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LORD SALISBURY AT THE GUILDHALI. 





THE Premier's speech at the Guildhall on Tuesday | 
appears to have produced some disappointment, | 
and yet it was a witty speech, a well-reasoned speech, 
and a speech of a certain serious importance. Tue 
disappointment was perhaps natural, for it was 
shorter than was expected, contained no reference | 
to internal politics, and was carefully directed away 
froa1 one or two subjects of pressing interest, Lord 
Salisbury said nothing about the bye-elections, or 
the expected increase in the army, perhaps out of 
courtesy to Lord Lansdowne, who had preceded him, or | 
about the Indian Frontier war, which in its ek 
siveness and the great expenditure by which it is 
| attended, is beginning to create some anxiety in the City. 
| Indian finance is now very closely united with our own, | 
| and there have been hopes, or fears, as t> the introduc- 
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| tion of a gold standard into our great dependency, to | 

| which a year of financial disaster will put a very 
summary close. Taere was a tone, too, running through 

| the speech as of a man with a tired mind, which was | 

| quite perceptible, and which, coupled with the unfounded 

|| rumours as to the Premier's health, caused a good many 

| heads to shake. Nevertheless, the speech was, as we | 

| 


have said, both witty and argumentative, 
illustrations in -particular producing at once 
laughter and general assent, 


two 
loud | 
The Premier apologised | 
for not having prevented the Greek war by the danger | 
of ‘‘erasing’’ Greece if too much pressure were applied | 
tc her. ‘‘lé you havea friend who wishes to commit 
suicide you can do everything to prevent him except | 
this one thing—you must not kill him.” The argument 
is at first sight not quite perfect, because it assumes 
that Greece would have resisted active pressure from all 
Europe, but still Lord Salisbury may have known tha: 
she would, and if he did, his illustration is as accurate as 
it is vivacious. Again, the Premier wished to give an 
illustration at once of the power and of the limits of the 
Kuropean Concert, and did so by comparing it to on 
instrument with which we are all familiar. ‘‘ You may 
have observed in this City an engine of tremendous | 
power rolling upon the roads and smashing granite with 
the utmost ease. But if you call upon that roller to run | 
a race down Piccadiily, why the worst hansom-eab would 
beat it hollow.’ Here, too, the illustration is incom- 
plete, for apparently the mighty engine has not crushed 
Turkish resistance to the emancipation of Crete, but 
still no doubt it could crush it, and that is sufficient for 
after dinner effect at all events. Those two illustrations, 


we may be sure, will be quoted all over Europe, and will 


tell on opinion more sharply than the bons mots of 
diplomatists usually do. 

There was, too, as we have said, some important infor- 
mation in the speech, firstly about our position in West 
Africa. Lord Salisbury, as we gather from his tone 
rather than from anything he said, does not care very 
much about West Africa. 


a great noble, not like a struggling merchant, and h?2 


probably believes, as we do, that while markets can io | 


certain cases be extended by the sword, the profit of the 


transaction seldom equals the inevitable expenditure.| kind will have in the end to go Wi 
But, on the other hand, he does care that his country | theless, the dream 








/and that the rights of this 


; F ; ‘oe a 
| all questions of difference which may arise, until 
‘they shall be welded in some internationa 


Tropical markets do not | 
naturally appeal to his imagination, for he thinks like | 








upon Russian support, or perhaps only fearing its own 
colonial party in the Chamber, is inclined to back y 
that presumption. Lord Salisbury, therefore, announced 
in a grave way that ke would give way no further 
country, once ascer. 
tained would be upheld, possibly it may be hb 


demanding exchanges, possibly it also may be b 
a resort to force. His words were: ‘ We wish that 
trade should pursue its unchecked and unhindered 
course upon the Niger, the Nile, and the Zambesi. And 
in doing these things, while we wish to behave in a 
neighbourly manner, and to show due consideration to 
the feelings and claims of others, yet we are obliged to 






. iy. Ir 
say that, while we have shown that consideration in past 0 
transactions, there is a limit to the exercise of that par- b 
ticular set of qualities, and that we cannot ailow our G 
plain rights to be overridden.” The reference to the Bi 
Niger regards the negotiations now going on in Paris; th 
that to the Zambesi is doubtless intended for the benefit of 
of the Portuguese, and it may be of the Germans; while R 
| that to the Nile was added in order to discourage some v 
far-reaching. though as yet unrealised, plans, by which et 
it is believed some Trench politicians propose to plant fc 
the tricolour upon the bank of the Upper Nile, and so al 
embarrass or destroy the ascendancy of Great Britain cs 
upon the artery of Eastern Africa. It was time that of 
some such declaration should be made, for it is one of b 
'the thousand complications produced by the new inva- te 
sion of Africa that the appetite of the continental te 
politicians for the territory thus ‘ cut loose,” as Lord F 
Salisbury says, is insatiable, and that any proposal to | re 
yield anything is therefore made an excse for fresh d 
demands. We do not question that the declaration will a 
be carefully noted in the Chancelleries of Europe, and a 
| that in consequence of it many ainbitious designs now 
half developed will for the present be laid aside. } 
The remaining sentences of importance in the speech |) t 
refer to the Concert of Earope, and coming as they do | \ \ 


fromthe Premier of a great State, are most cprious | 
and interesting. Lord Salisbury is not content with | 
defending the Concert as an instrument of value for | 
preventing war during a sudden emergency 10 — | 
[xurope, but praises it ia words which suggest that Ff | 
has recently been reading ‘‘ Locksley Hall, ° 
dreaming over the ‘‘ Parliament of man, the Federation 


of the world.” After admitting that the — 
though irresistible, is slow, and drawing @ 7 


picture of what a European war would be like, — 
new numbers, the new weapons, and the new Take 
tion of energy, Lord Salisbury proceeds : from 
one hope that we have to prevent tis competition 7 

ending in a terrible effort of mutual destruction Ww : 
will be fatal to Christiaa civilisation—the 08 


be 
ope wa have is, that the Powers may gradually - 
rought together, to act togetherin a friendly sp! 


lc onstitution, 


which shall give to the world, as a result of oe ee 
strength, a long spell of unfettered and De eisionaty, 
and continued peace.” We fear that ehebrec i 
as visionary as the hope that all industrial © 
internal and international, may one day — oe that 
arrangement for justly sharing profits. . lations 
international jealousies are so keen, tt ees are x0 
increase so rapidly, and that territorial a ‘sh land 
large, that this little planet will hardly farm 


n tropics! 


enough to go round among all its claimant. est farm, 


lands especially, the Dutch Boer’sidea of amoce™. 
ten miles each way, is the minimum with which inmi- 


the 
grant planters are content,and at that rate a tike 


into Afric, cannot be anyt all, in 


gration even after 
endiess. We fear there may be gone of mad: | 
apite of the Concert, and that some sec Never- 


ithout. 
: : it is pleasing 
is a consoling one, and-! 
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to find a reflective British Minister—and nobody doubts 
Lord Salisbury’s powers of reflection—who can think of 
a plan so vast, and is not content merely to meet the | 
difficulty of the hour with an instrument forged for a 
momentary end. The world at large, we fear, will not 
think so kindly of trade as a final object of desire as | 
Lord Salisbury says he does, but it will, we fancy, give 
him new credit for wishing well to mankind, and, 

rhaps, cease for five minutes at Jeast to suspect him 
of perpetually plotting the impoverishment of all Europe 
for the benefit of his countrymen alone. That will be 
something gained, even if the more reasonable temper 
should only last while the echoes of the cheers with 
which the peroration was received in the Guildhall go 
rumbling round the world. 
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THE AUSTRIAN POINT OF DANGER. 
Ir isnow becoming manifest that the rather phlegmatic 
opinion of Austria proper, and particularly of Vienna, is | 
being strongly roused in favour of the attitude of the 
German party in the Reichsrath, led by Herr Wolf and 
Herr Schonerer. The attitude of the Vienna Press, | 
the great demonstration of the students of the University 
of Vienna, and the persistence of the party in the 
Reichsrath, abundantly prove the high tide of feeling 
which has arisen. The secession of Dr Lueger, and the | 
consequent decline of the anti-Semites does not count 
for much, since quite apart from the present crisis, the 
anti-Semites would have fallen into disrepute in any 
case on account of their extraordinary misgovernment 
of Vienna, which city is now in their incompetent hands, 
but apart from them, the whole German population seems 
tobe with the German deputies in their vehement pro- 
test against the Languages decree. On the other hand, 
Hungarian sentiment is roused in connection with the 
renewal of the treaty relations between the two 
Monarchies, and an ugly development of the disagreeable 
anti-German feeling in Hungary is becoming very 
apparent. 

Now herein lies the real source of danger to the Dua! 
Monarchy—the danger of a complete rupture between 
the German and the Magyar. 
Vienna organs refers to Baron Banffy’s declarations as 

Machiavelian policy,” it is clear that the friction is 
serious, and when we say that, we hint at a very grave | 
danger confronting the remarkable political : 
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most highly-cultivated sections in the Empire are the 


wealth, and progress of the Empire are represented | 
mainly by these two nationalities, and the chief political | 
instinct and capacity of the Empire is in their hands. | 

ave them out of the reckoning, and what have we left ? | 
A discontented, if not absolutely disaffected, Italian 
population which contributes little or nothing to the | 
stability of the Empire, a medley of races with 
different dialects, and a steadily rising Slavonic tide, | 
ee remarkable increase has, in fact, largely contri- 
oe bring about the present crisis. The political | 
a and progress, therefore, of the Empire must | 
epend on the union between German and Magy vw. | 
_ has a vital interest in the other's well-bei:., | 
ecause each . 


stake. The danger, therefore, at the present moment is 
such a qu 
“we to a rupture of the tie which binds together the two 
7 elements in the composite Empire. 

has _ oe either to lose from such a rupture? What 
in'a “how me lose ? we may rather ask. The Magyar is 
os peless minority in his own land, where the Slavic 

ation rises yearly. The vain dream of a separated 
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When one of the leading | maintain the hezemony of Germany, if he 


system | with Slav and Magyar, 
known as Austria-Hungary. The two ruling, leading, and | not 


Germans and Magyars. The art, literature, inventions, | « 


has its existence as a political entity at | 
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ment, dreading as it does the Slavonic advance, would 
have a word to say on that point; but, after all, no 
Government can set aside the facts of nature, and nature 
has settled the question of the relative advance of Slavonic 
and other populations in Kastern Europe. But if the 
Magyar stands to lose by any possible split, so does the 
German. What futureis there for Austria apart from the 
Dual Empire? A small and not very progressive section 
of the German people, separated by the wedge of 
Bohemia from the greater part of Germany, and 
separated still more in feeling and sympathies, unable 
cordially to ally itself with either North or South 
Germany, there would seem to be no future for Austria 
Proper in the event of a dissolution of the present Empire. 
Every vital consideration, therefore, must lead all 
vational Germans in the Empire to think many times 
before they endanger a compromise on which their own 
well-being seems to depend. We think that in spite of 
Herr Wolf and his party, in spite of the public 
demonstrations of German sentiment, calmer thought 
will in the long run prevail. 

But, in truth, the commotion in the Reichsrath, 
rendered so obvious to all the world, will be met by a 
force less obvious but even more real—the tact, common 
sense, and determination of the Imperor. If will 
always remain one of the capital political facts of nine- 
teenth century Europe that a man of no conspicuous 
intellectual power should have steered a great empire 
through such a sea, marked by shoals, rocks, and 
quicksands, as that through which I’rancis Joseph has 
guided the destinies of Austria. A generation ago his 
throne seemed tottering to its fall. Defeated in Italy, 
defeated by Prussia, menaced by triumphant Hungary, it 
seemed as though the endof the Hap-burgs was imminent. 
But the Emperor showed to the world tbat highest form 
of political wisdo::—the capacity for learning from mis 
fortune. Unhappy in war, he was to be supremely 
fortunate in the region of peaceful diplomacy. With the 
instinct ci his race, with his claim (unhistorical, it may 
be, but real to |! ) to represent the line of Germanic 
Roman Emperors of the West, it was indifferent to him 
over what he should bear sway. If he could not 

was compelled 
to surrender [.o:nbardo-Venetia, then he would extend 
his Empire eastward and take in the territories of the 
Danube, the shores of the Adriatic ; he would make terms 
1¢ would conciliate where he could 
dominate. He recognised that such a_ peculiar 
E.mpire could only be maintained by very wide autonomy, 
ide as was consistent with unity, and by a policy of 
He believed that in negotiation and not 
in war Austria’s trae strength lay, and he said that it 
would be just as easy for him to count as a force in 
Europe at the head of a constitutional and progressive 
Hungary as at the head of a somewhat loosely-jointed 
German Confederation. 

Such was the lesson which defeat wrought on the very 
sane and clear mind of the Emperor Francis Joseph, and 
it has determined his subsequent policy. It will, we 
anticipate, enable him to meet the present critical situa- 
tion, and to the Austro- Hungarian problem, 
temporarily at any rate. Inthe last resort the Govern- 
ment of Austria-Hungary is the [mperor, and the 
Emperor is the Government. The foreign Ministries 
and the Delegations count, of course, and, indeed, the 


peonle Hea 
i I ” 


. oP | 
&sS wid 


give and take. 


solve 


arrel between German and Magyar as would | Delegations are most valuable media of communication 


asregards /a /imute politique. But the reins of govern- 
ment, no matter through what rings they may pass, are 
ultimately vathered up into the Emperor's hards, and so 
long as Francis Joseph lives, that means that they are in 
the hands of a first-rate diplomatist, the one great diplo- 
matist of Europe to-day. Itis obviously the Mmperor’s 


an j i” : . . . | . ° . ® 
ind indeyendent Hungarian nation dissolves in the dry | business (though in a different sense, it may be, from 


ae ot sth census figures. Any Hungarian break from | that of his famous ancestor, Joseph II.) to be a King, and 
Easter, apa must mean, absorption by the great | the ri/e of a King in modern Europe is to check, 
aahiste 1 ae Power, unless we can believe that that | moderate, and manage conflicting forces. The Emperor 
tulional 2 ined to an early break-up—a belief which no | will, therefore, do bis best to harmonise and manage the 
ss tdent of politics entertains. But if the| two elements of importance—the German and the 


ee ee from the German, the Slav will out-| Magyar. To the German he represents historic 
of the Rust and will make of Hungary an outpost | Austria; to the Magyar he is a Magyar King, 
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sian Empire. 
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envied by both his royal partners in the Triple Alliance. 
He will personally endeavour to solve the problem of the 
Ausgleichs-Provisorium as of the connected problem of | 
the constitution and power of the Reichsrath, and every | 
sign leads us to suppose that he will not fail, because he | 
understands the condition on which his Empire is based, | 
and because he realises, as angry Parliamentary com- | 
batants do not realise, how vital to that Empire is the | 
political union of German and Magyar as against the } 
In this function of the | 
highest diplomacy the Emperor-King should have the 
good wishes of all who value the peace of Europe, for 
any vital blow dealt at the Austrian Empire would 
involve a reconstruction of Europe attended by the most 
dangerous friction, and probably by actual strife. The 
real Austrian problem is, and must always be, because it 
is a problem bequeathed by the historical forces of 
uropean life, to control by superior 





That is the essential 
problem before the Emperor to-day. 


En 


RAILWAY LABOUR. | 


THE question of hours and wages has lately occupied a 
prominent place in the tield of railway economy, and the 
probability is that it will continue to demand a very 
large share of the attention of railway managers and | 
shareholders in the future. Since 1888 there has been 
a very marked increase in the amounts paid by the 
various companies in respect of wages. This increase 
has partly, of course, been the natural sequel toa growth 
of traffic ; but bevond that the wages’ bills have grown 





| as the result of higher scales of payment, and reduced 


hours without concurrent reduction of wages, thus necessi- 
tating he employment of more men to do thesame amount 
of work. The increase in wages since 1888 seems indeed to 
have proceeded quite independently of the fluctuations 
in traflic, and from 1589 to 1893, at any rate, it con- 
tinued in evideice in spite of the falling off of net profits 
during that period. In fact, the declining dividends 
witnessed during those years were to a large extent 
directly due to the higher payments for labour in the 
case of all the leading companies. Since 1893 the 


| growth of wages has continued, but the movement has 


rot claimed so large a share of attention as, by reason of 
the large and continued growth in gross receipts, the 
companies have not only been able to meet the enhanced 
cost of labour, but to augment the rates of dividend 
paidon the ordinary stocks as well. But even during 
the recent period of expanding revenue wages have 
grown at an ever-increasing ratio to the new revenue, so 
that the proportion of the latter, which has been retained 
to provide for dividends, has been a declining one. There 
isno doubt whatever that a very large share of the 
addition to gross receipts this half-year will be absorbed 
in this way, for in every direction further concessions 
are being made both in reduced hours and bigher scales 
of wages, which must still further swell the payments 
made by the companies on this account. The labour 
question, which has claimed the constant attention of 
railway directors. and officials for some time past, has 
been brought into still greater prominence lately by a 
general demand, to which an answer by the 16th inst. 
is requested, put forward by the Amalgamated Society 
of Railway Servants, which claims to represent over 
80,000 men of all grades—a number, by the way, 
which is largely composed of the inferior class of men, 
such as signalmen and brakesmen. 

It has been estimated that the demands, if fully met, 
would entail an immediate addition of not less than 20 
per cent. to the present rapidly-growing cost of railway 
labour, and though a joint conference of the railways 
to eonsider the matter has been held, it is generally 
recognised that the concessions asked cannot be granted 
in anything like their entirety, whilst they are undoubtedly 
unreasonable in some respects. ‘So far as hours are con- 
cerned, a marked improvement has been effected by the 
operation of the Railway Regulation Act of 1893, which 
gave the Board of Trade power to intervene in cases of 
complaint by any class of railway servant as to long 
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hours. The fourth annual report upo 
that Act for the period to a Oth rate : 
appeared, and it testifies to the improvement effected 
in this direction. In fact, the report says:—« The 
panies have themselves done a great deal to sedan tie 
number of complaints made to the Board of Trade } 


_ voluntarily revising the hours of work of their Servants,” 


Still more eloquent testimony to this is afforded by acom 
parison of the number of complaints made. In 1894-5 the 
number was 156 ; in 1895-6 it was 97 ; andin 1896-7 on} 

76, whilst of the latter 31 referred to signalmen, [ft 
cannot be contended that the men are afraid to make 
representations where reasonable cause for complaint 
exists, for the Board of Trade very rightly conceals the 
origin of any complaint upon which it takes action. The 
report upon the working of the Act of 1893 further points 
out that it ‘‘ has been exceedingly useful in putting a 
check upon, if not a stop to, those long hours which were 
crucl to the men, and sometimes endangered the safety 
of the travelling public.’” Whilst the report itself affords 
only negative evidence of this statement, in that the 
complaints are shown to be diminishing, the effeet of it 
is writ large upon the wages’ bills of the railways, as 9 
few comparisons will show. According to figures pub- 
lished by the Board of Trade, the following are the 
amounts which were paid in wages by the fifteen leading 
railways of Great Britain for 1890, 1503, and 1896 :— 


1896. 1893, 1890, 
Department. £ £ £ 

Maintenance of way .... 2,142,850 1,970,462 1,879,176 
Locomotives working.... 4,148,051 3,707,256 3,435,979 
Do repairs, &e....... 1,757,844 1,593,723 1,553,426 
Carriage and waggon dttio 1,479,460 1,348,791 1,292,285 
Traftic department...... 10,383,474 9,481,261 .. 8,662,654 
One 19,911,679 .. 18,101,493 .. 16,823,500 


Between 1890 and 1896 the increase in wages was 
£3,088,079. During the same period the total increase 
in all expenses of the same fifteen companies was 
£5,095,456, so that fully 60 per cent. of the additional 
expenditure was directly attributable to the growth in 
wages. It will be observed from the following details 
regarding the four “heavy” lines that they have 
especially suffered in this respect : 

Heavy Lryes.—Waces Parp in 1890. 


Great Lon.and y,: | North- 
\ d. 
Department. Western. N.-W. Midlan | Rastern. 
az oe £ wa £ £ £ 


253,149 335,339 200,562) 201,99 
413,403 564.241 532,960, 386,615 
228,812 198,162 204,405, 242,577 
173,963 142.537 213,787, 179.437 
931,597 1,603,571 1,340,075, 845878 


— 


Maintenance of Way ........ 
Locomotives running ........ 

OO Tennits, AC... 600005. 
Carriage and waggon ditto.... 
DRE ca bacded cabbusaswsey 


a ne | 
a ay Pere 2.000.924 2,843,850 2,491, 78911,853,502 


Heavy Lryxes.—WaGes Par in 1896. “ 
| 
Great Lon.and Midland. North- 
Western.| N.-W. | | Eastern. 
ces toa 


a i cl aaa a somali : 


Department. 





£ | 

3 102 
301,790 362,899 258,488 214, 
527.407 614.785 685,580 as 
261.682 205,611 253,794 a 
218.228 167,374 170,822) atv, 


Maintenance of way ........ 
Locomotives running ...... 

Do TepAirs, Go. 2.22.60. 
Carriage and waggon ditto.... 


DG os oc eek edtne baie 1,081,324 1,824,263 nr 
Daa 2,390,431 3,174,932 3,105,3732179068 


The increase in wages borne by each of — - 
panies and its relation to the total increase 17 


will be seen from the following :— 
Increase 





Gs 1 Increase 
in Total a y 
Expenses, 2 oe 
1890-6. £ 
Company. £ 507 
Great: Wesbern: o.s.cscecidese 786,249 so 082 
London and North-Western .. 524,885 ---- 613,584 
I nn aaa os Rhwseins 580,072 +--+ 395561 
North-Eastern .......ceces - Siig~at sss 200 134 
dca denn saps, 2O625SL. «+> WEB tog 
On the average, we see that over 73 per of the 


total increase of working expenditure in - iw » of 
“ heavy ” lines was due to wages. In t hilst the total 
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net increase in expenses of all kinds was £580,000, this 
company paid £613,554 more for wages in 1896 than 
in 1890. This was off-set in the same period by an 
and fuel. As regards the Great Western, it should be 
expenses is largely due to the fact that it has absorbed 
numerous subsidiary lines of late years, and the revenue 
and expenditure of those lines now appear in its revenue 
account. Compared with 1888, we find the wages 
paid by the Midland Company in 1896 showed an 
increase of over £900,000, or over 40 per cent., whilst 
in the same period the gross revenue increased by 
only 2 millions. Similarly, the North-Western, with an 
addition to its gross revenue of £1,660,000 since 1888, 
increased its wages payments by nearly £640,000; and 
the North-Eastern, with an addition of £1,420,000 to its 
gross revenue in the same period, increased its wages by 
over £500,000. All these companies showed further 
large increases in the first half of the present year, and in 
the current half they promise to be even larger. In fact, 
having regard to the increased services being continually 
afforded to the public, the operation of the Act already 
referred to towards reducing hours, and the higher 
scales of payment which are being demanded, and in 
many cases conceded, there is no likelihood of the recent 
rate of increase in the cost of labour being diminished, 
but rather accelerated. 
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THE INCANDESCENT GAS COMPANIES. 


a 


buve been prominently before the public, not only in 


uas secured, but because of the active speculation in the 
shares of the companies which that success has induced, 


| and because also of the almost continuous war which | 


| the parent undertaking has waged in the Law Courts 


upon infringers of its patent rights, securing a victory in | 


nearly every case. These 





one Irish Incandescent companies which have been 
} circulated within the past few days; but apart from 
them, the history of the original Incandescent Gas Light 
ompany is one of the most extraordinary in the annals 

of joint-stock enterprise. The company was formed in 1887 
to acquire the Inglish and various colonial and foreign 
patents of a system of gas lighting by incandescence, 
patented by Dr Carl Auer von Welsbach, of Vienna, and 

4 capitel of £200,000 was issued, in £5 shares. At the 
start the venture was so unsuccessful that in 1890 it was 
found necessary to write off four-fifths of the capital as 
lost, and two years subsequently the company was within 
an ace of liquidation. After various attempts to reise 
fresh funds, the directors succeeded in issuing £933 in 
preference shares of 2s each, entitled to nine-tenths of 
any protits made, Mr Julius Moeller, one of the directors, 
also being entitled to 20 per cent. of the net profits. At 


_ time the outlook of the original shareholders, whose 
shares had been redu 


€ss; but the small amoun 
vided at the psychological 
Company improved ; 


t of preference capital was pro- 
moment, and the fortunes of the 
year endea so rapidly, indeed, that for the 
Sach 9: ed March, 1893, a dividend of 6s 4d was paid on 
we 8 preference share ; in the following year the divi- 
- Was increased to £1, and in the year 1894-5 it was 
‘rincreased to £5, the ordinary shareholders receiving 

» Od, and Qs 6d per share in the three years respectively. 
a step was taken in February, 1895, when the 
‘trian Incandescent Share Company was formed to 
Cue rather more than half the shares of an Austrian 
ath owning the patents for Austria, Russia, 
6 or Way, India, and most of South America. 
oe ove part of the remaining shares in the Viennese 
Aneiria yee subsequently acquired by the Second 
1896 whil neandescent Share Company in December, 
Nain Ue in July, 1895, the Irish patents were sold to 
parate company, the directors or managers, as they 


are : ° ° ; e 
. Sometimes called, being practically the same in the 
{ © companies. 


~- 





economy of over £155,000 in the expenditure on materials | 


pointed out that the very heavy increase in its general | 


For the past few years the Incandescent gas companies | 


' ruusequence of the success which their system of lighting | 


circumstances alone would | 
have drawn a good deal of attention to the proposals for | 
an amalgamation of the two English, two Austrian, and | 


ced to 15s, was apparently hope- | 


The growth of income obtained by the parent Incan- 
‘descent Gas Light Company having been so rapid, as 
| we have seen, the directors carried out a kind of recon- 
struction scheme in May, 1895, when the English 
Incandescent Gas Share Company was started, with an 
authorised capital of £500,000, to buy up the 39,024 
ordinary and 9,261 preference shares of the original 
company, the holders of the latter receiving £32 for each 
2s, and the former receiving £3 for each 15s nominal in 
the old company, Mr Julius Moeller being allotted 
{0,000 new shares in payment for the 20 per cent. of the 
profits to which he was entitled. Other shares were 
subscribed at 5s premium, raising the capital of the 
English company to £495,311, or about twelve times 
that of the parent concern, the latter remaining in 
existence for no apparent reason, as nearly all the profits 
it earns or collects are handed over to the English 
Incandescent Company. The relative positions of the 
companies, both British and Austrian, is thus so com- 
plicated that the shareholders concerned will doubtless 
welcome any scheme which enables them to see where 
they are, for many of them have long ceased to attempt 
to unravel the Incandescent mysteries. The pro- 
posals now before them take the form of an amal- 
igamation of the five companies, by the formation 
of a new company to purchase all the _ shares 
and commissions, to provide £100,000 additional 
working capital, and to arrange for the redemption of 
the first debentures, amounting to £15,000, of the 
'English Incandescent Gas Light Company. In so far 
as the scheme would be the means of evolving order out 
‘of chaos, it is unquestionably a step in the right 
| direction, but the shareholders would do well to consider 


| 


very carefully the means by which this end is to be 
attained, for it seems to us that it is proposed to obtain 
| simplicity by an utterly excessive watering of the capital 
‘of the combined undertakings. .If it had not been 
stated publicly that Mr Hooley has nothing to do with 
|the proposals, we should have felt strongly inclined to 
credit that entecprising financier with their authorship, 
for they lack none of his boldness in the matter of 
capitalisation and provision of emoluments for the 
negotiators. Mr Hooley must, indeed, feel flattered by 
the close imitation of his methods which the Reconstruc- 
tion Guarantee Company has adopted. 

At the present time the aggregate nominal capitalisa- 
tion of the five companies which it is proposed to 
| amalgamate is about £1,340,000, and for this amount it 
| is suggested that the shareholders of the four companies 
| to be absorbed by the parent undertaking shall be treated 


|in the following manner :-- 


| 
j 


’refer- eel 
Prefer- |\( ain ry Deferred 


es | 

Receives! In Cash. | gin Shares. | Shares. 

| ' ares. 

Disa tea eaieahanealaiciaoa ; a ‘ 7 éeilon _— 

| £ g £ ee 

| English Share : 

| Company ...... 1,250,000 833,330, 79,925 79,925 256,820 

| ‘The 1st Austrian..| 800,000 — 533,325) 51,155 51,155 164,365 
The 2nd Austrian.. 473,124 315,544 30.165 30,165, 97,250 

| The IrishCompany 45,000 -- | 15,000 15,000 15,000 

| 2,568,124) 1,682,199 176,245 176,245) 533,435 


At the prices of the shares of the flour companies quoted 

a day or two before the publication of the proposals, the 
aggregate market valuation was roughly £2,020,000, so 
that to start with £548,000 in excess of the market 
| valuation is to be credited to the respective shareholders, 
| each shareholder in the English and Austrian companies 
| receiving £2 10s for £1 shares standing at £2, the Second 
| Austrian and Srish shareholders receiving £1 for their 
| shares, quoted at 15s apiece. But the capital of the new 
companv is placed at £3,500,000, divided into £1,500,000 
of 5 per cent. cumulative preference shares, £1,350,000 
of ordinary shares, and £650,000 of deferred shares, so 
that nearly amiliion sterling has yet to be accounted 
for. Towards this sum, £100,000 of additional working 
capital is to be provided, Dr Auer’s shares are to be 
purchased for £25,000, while £15,000 in cash 
is to be set aside for the redemption of the first 
debentures of the Incandescent Gas Light Company. 


Then £200,000 is to be paid, in cash and shares. 
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“for compensating and = arranging with various 
paities who are entitled to large participations in the 
profits cf the Vienna Company, or would be prejudiced 
by the amalyamating and winding-up of that under- 
taking, and in satisfaction of claims for loss of office in 
the respective companies by directors, secretaries, and 


further on in the circular issued by the board of the 


scheme has been negotiated and will be carried through 
by the Reconstruction Guarantee Company, Limited, 
who receive a balance of £365,000, out of which they 
have to pay all expenses in connection with the negotia- 
tions in Austria and this country, and the formation of 
the new company and of the amalgamation, including 
the cost of procuring the underwriting of capital, legal 
expenses, accountants’ charges, brokerages, costs of 
liquidation of the vendor companies and of the share 
company,and othercharges, except stamp duties and costs 
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express the conviction that the scheme put forward isone 
that it would be in the best interests of theshareholders in 
all the companies to accept; but the shareholders 
have to consider whether it would be really wise for 
them to sanction the gross watering of the capital from 
£1,340,000 to £2,568,000 to begin with, at a cost of 
£565,000 fcr expenses end doxucceurs, and they may be 
excused for asking why, if amalgamation be desirable, i 
nas been sught necessary to create a Reconstruction 
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to be very profitable terms. The present capital 


kw 


process of exhaustion and which are, of course, subjected 
to keen competition. In one case, that of the Sunlight 
action on the score of infringement, and in these days of 
inventive activity the safer policy is to write down the 
value of patents rather than to inflate it over and over 
again in the manner of the incandescent gas companies. 
The directors, it 1s true, express the view that a com- 
pany, backed by the influence of so large a capital, and 
having at its com:nand ample means, will not only be in 
& position to greatly extend the scope of its present 


") 
a 


> operations, but will also be so strong as to meet any 
7 competition; but a large capital on paper and a large 
a © ; real capital are two very different things. 
+) 4 


en ee 





TEE BRITISH MO10R SYNDICATE. 
On Thursday next the shareholders of the British Motor 
Syndicate are invited to proceed to Coventry to receive 
from the directors an account of their stewardship from 
the date of the incorporation of the syndicate, practi- 
cally two years ago. 





nee 
5-89 
aw MO 


wag 


It is usual, of couise, to present 
the accounts of a company at least once a year; but 
Mr Harry J. Lawson, who has evidently drafted the 
report issued this week, bas a business code of his own, 
and as he ‘‘ bosses the show,” the shareholders have had 
to wait. They have this consolation, however, that 
whereas last November ‘‘no British-made motor ear 
was in existence, to-day upwards of 200 motors 
and motor cars have already been turned out by 
the company’s various licensees at Coventry, and 
motor cars are being delivered weekly.”” There is much 
more in the report about the establishment and progress 
of the industry, the supremacy of the syndicate’s patents 
and inventions in international competitions and races, 
and its successes in the Law Courts, all in the approved 
Lawsonian style; and it is pointed out that the gross 
profits, before charging directors’ fees, have a:nounted to 
£446,285, out of which dividends and bonuses have been 
paid amounting to £217,173. The board have thought 
it wise, and we agree with them, to utilise a considerab'e 
portion of the balance of profits in writing liberal 
sums off the cost of patents, freehold property, 
furniture, &c., and they triumphantly mention the 
fact that while the cost of patents amounts to no 
less than £413,682, ‘‘the capital issued to the same 
date is £250,000, so that nearly half the cost of the 
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cmploy/s, and for securing continuity of service,’’ while 


parent company, shareholders are informed that ‘the | 


of conveyances.” The directors, perhaps not unnaturally, | 


Guarantee Company to carry it out upon what seem 


is mainly represented by patent rights, which are in | 


Company, the [neandescent Company was beaten in its | 
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ee ee - ee ee 
| patents has heen paid out of the profits, and not out of 
| the capital.” That the issued capital is no more than 
£250,000 may have surprised Mr Lawson, but wilj 
scarcely surprise anybody else, for, though the adage 
_ about fools and their money being soon parted has lost 
none of its truth with age, the attempt made towards 
the close of last year to place the 


whole £1,000,000 of 


the syndicate’s increased nominal capital at £3 per 

share, or 200 per cent. premium, was too big a dose for 
ordinary consumption. Apparently an additional 
100,000 shares were issued, and it would be interesting 
_to discover who, other than the members of the Lawson 
/gronp, subscribed for shares at £3, which have never, 

we believe, been marketable at anything like that figure, 
and which are now quoted at 17s 6] each. 

There is a note in the balance-sheet under the item 
of capital issued and paid, stating that, “ By an agree. 
ment dated October 21, 1896, the syndicate became 
iliable for the issue of 750,000 shares in respect of 


| patents therein referred to ; 650,000 of the above shares 
| still remain to be issued under such agreement. Perhaps 
| Mr Lawson will explain how long this liability has to 
run, at what price the shares are to be issued, and what 
is becoming of the patents in the :neantime. Turning 
to the profit and loss account, we tind some curious items. 
lor example, the expenses connecte ! with the exploitation 
of patents, licence and agents’ and renewal fees, figure 
| for £134,227, and printing, advertising demonstrations, 
| exhibition show and preliminary e»penses, are placed at 
| £14,578, while various amounts are written off to the 
tune cf £197,132. On tbe ozher side, the sales of 
licences realised £301,000 in cash and £290,000 in 
| shares; motors, bicycles, tricycles. «c., sold and sundry 
profits stand at £24 598, leaving £446,286 to be carried 
to the balance-sheet. These are large figures; for after 
| the writing-down operations referred to, dividends and & 
| bonus have been declared of £52,653 in cash and 
| £164,520 in shares, though the value of the latter is an 
| entirely unknown quantity. But apart from the patents, 
| which may or may not be worth the amount at which they 
‘stand in the accounts, what has 2 syndicate to show 
(for its £250,000 of capital? Shares in kindred com- 
| panies are valued at £15,592; freehold property at 
| £1,149; furniture, fixtures, and iutings at £1,220 ; sto 
|on hand ‘‘as valued by the manager” at £11,087 ; and 
ash and bills at bankers and in hand, £11,072. The 
really tangible assets, therefore, at most amount to 
about £40,000, and of this the cash and bills are not 
| much more than one-fourth, while the sundry creditors 
exceed the sundry debtors by £23,066. It is not we 
clear, then, how the far-reaching Lawsonian ore 
is to be carried out, for it would be impossible just no 
to issue any more of the share capital even at ¥. 
Can it be that the proposal which <he shareholders | 2 
asked to consider, to absorb the Great Hen 
Carriage Company, another of the Lawson concerns; 

a : ;... »f the British Motor 
anything to do with the paucit, of the the 
Syndicate’s available funds? It has been stated that 
os + i as - has still some 
Great Hlorseless Carriage Company Ft 
£60,000 or £70,000 of its capital in hand, and ef Mt 
is the fact, the amalgamation would admire ae 
Lawson's parpose. But if the (reat I orte nr he 
holders are wise, they will stick to the money al 
intact, unless it can be very clearly proved that} 
be to their advantage to be absorbed. 
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| THE AMERICAN RAILROAD MARKET. 73 
| Av times during the past few weeks the contrne 

| American railroad department has contrasted se ; 

| ing manner with the state of things which exist ual 

the “boom” was in full swing, fits of nervous vas 

| sion having been of frequent oceurrence where Seale 
buoyant and exhilarating a couple of months me : 

| Fer the volte face in ‘* Yankees ” a good 8 ae 
tions, more or less satisfactory, have been fo sceipt® of 
I'er one thing the increases in the trafic me aint 
the grain-carrying roads became less eee 

to the fact that a good many of the 7a farmers 

thought it better to hold their produce 0 market, 
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in the hope of obtaining better prices for it, and in some 
| of the other staple industries the revival of activity was 
not so marked as had been anticipated. Then the 
yellow-fever epidemic in the South, which practically 
cut off nearly four States from ordinary commercial 
communication with the rest of the country, coupled 
with the depression in the cotton industry, had the 
| effect of lowering the prices of the securities affected ; 
and later on the absorption of interest by the election of 
a Mayor for Greater New York for a time almost put a 
stop to general business. To a certain extent each 
and all of these influences may have told prejudi- 
cially on the market for railroad securities ; but it 
| would only be upon the assumption that prices were 
rushed up to an unduly high level in September, a 
ridiculous view in the opinion of the Wall Street cliques, 
thatsuch purely temporary incidents could be held to 
account forthe heavy and general decline in the prices 
of the active shares. What the shrinkagein market 
valuations has recently been will be gathered froma 
comparison of the making-up prices of the shares 


at this week’s settlement and at the mid-monthly 
account in September. In some instances, prices 
have been higher since the latter date and lower 
than on Tuesday last ; but the variations are sufliciently 
striking, and as will be seer :rom the following table, the 
losses have been very severe in the majority of instances: 


gtoup of shares. Dividend-payers and non-dividend- 


een relatively, if not actually, among the latter. 


and have since been endeav 
a8 “bears, ’ 


ers will soon become buyers again. Equally opti- 
istic forecasts were ) 
months ago. 


nee on the States. 


Per cent and over. 

t € United States as 
revival of busines 
and industry all 


edit will be anything but gradual. It has to be 


principally dealt in or this side of the Atlantic | 


We are assured, howeve:, that the reaction will be : Aamir 
followed bya fresh advance. It was admittedly largely due * 175,991,000 .. 180,436,000 .. 166,620,000 
to the closing of ‘* bull pools ” in New York, accompanied} The increased value of our imports from British 
by &n increase of commitments for the fall by knowing] possessions took place almost entirely in the receipts 
Capitalists who made mor y while the ‘‘ boom” lasted, | from Canada, while in the case of foreign countries, it 
ouring to make more money | was mainly due to the larger quantities of foodstuffs and 
but the outlook is so absolutely, assured | cotton imported from the United States, next in import- 
alle are told over and over avain that present | ance being the expansion in imports from France, chiefly 





probably be a protracted one, this fresh element of 
excitement and unrest will operate against the trans- 
action of real business, so that the outlook is much less 
‘assured than investors are asked to believe. In tha 
| meantime, a good many weak ‘ bull” accounts are being 
| carried on this side, mainly by members of the ‘‘ House,” 
| who imagined that the British public would seoner or 
later follow the lead set them by professional operators 
on both sides of the Atlantic. In this anticipation they 
were mistaken, and they wiil, we think, receive little 
assistance from outside investors in making the best of 
their bad bargains while the future of so many of the 
American roads is either impossible to gauge or has been 
| already fully discounted. 











| THE DIRECTION OF OUR FOKEIGN TRADE. 


| Tie trade and navigation returns for October have 
| appended to them the usual tables showing the direc- 
tions in which our foreign trade has flowed during 
| the past quarter and the nine months of the present 
year. Our imports of food and materials have ex- 
hibited an almost continuous growth throughcut the 
| year, with the result that at the end of September there 
| was an aggregate increase of £13,665,323, as compared 
| withthe corresponding period of 1896, the gain being equal 
| to4-4 percent. The expansion was greater in proportion 
| in the imports received from foreign countries than in 








on ~ : Fall | those from [ritish possessions. In the case of the latter, 
6 -— “a | the total of £71,022,000 shows an increase of £1,410,000, 
Michiaon Shares ......0000s0s0s0000 12} .... 16 .... 33| equal to 16 per cent., as compared with 1896, 
| MR BL. oisnentevenoanse ys sinenus 27 .... 36 .... 9 | while the value of commodities received from foreign 
nn Se rt: SRR ED aA f wees +# a . countries rose from £246,535,000 to £259,109,000, the 
Chicago. Milwaukeo, &e. 2... ...... 93 ind. $3) 1043 |_| gg | increase of £12,574,000, being equal to 5-1 per cent. 
Denver and Rio Grande ........606. 114 .... 13; .... 2}{| On the other side, our colonial trade was responsible for 
ee: Stee eee e eee eee e ee eee oan veee SOR «2... 58 | the falling off that occurred in the value of our ex- 
gall cial “a= oa voce 3 | ports in a larger proportion than was the trade with 
Louisville and Nashvills STR ro! 54} _.. 634 83 | foreign countries. Of the total aecrease, amounting to 
Missouri, Kansas, &c. ........00000. 12: .... 16} 3; | £4,664,62., which was recorded in our exports for the 
New EE ONE i wa samreskeniavign’s aa 1155 74 | nine months, £2,880,000, or more than one-half, was in 
— ; ae WTC eee ee cece eee 1S... 184 34 / the shipments to British possessions, although our trade 
SS Ontart ; te 15: ane is] 3 with them constitutes only about one-third of the total. 
Norfolk and Western Pret. .......... 44 cece 45} 1} | Our exports to foreign countries fell off by £1,565,000, 
Northern Pacific Pref. ............. Si .... SGA 41 | the proportion of decline in the colonial and foreign 
one ble : ae aNeseee'> lala S76 «+++ 588 l | exports respectively being 4-6 and 1:3 per cent. The fol- 
Do ist P; f. ($50). epee + sees 10} ++. a 3?! lowing is a summary statement of the imports and 
Southern (rdiy cette ions "9; oad 12: 3 exports for the nine months compared with the two 

Pll Pe : eee eeeeeeceneceseceeees 283 385 93 previous years: ! ih Rien atvs 

a dig ibe Wise ia Cava tibia ore 20 | 4% Nine Months Ended Septemb r 30. 
i kA ae paetwatarle 7} 23; 6s 1897. 1896. 1895. 

SR TN 26; 55 64 Imports from £ £ € 
*Second $5 As+ ssment paid. British possessions .... 71,022,000 .. 69,881,000 .. 72,283,000 
The decline has thus been confined to no particular RR ARES: + «> Serer a6 Seeeenen ++: Steen 


330,131,000 .. 516,416,000 .. 393,890,000 


ae 1 e . . 
Payers nave all suffered, though the severest losses have Ixports to 


British possessions .... 59,441,000 .. 62,321,000 .. 51,202,000 
Foreign countries...... 116,550,000 .. 118,115,000 .. 118,418,000 


in the shape of manufactured articles. 


put forward, however, a couple of The main interest of the tables, however, centres in 
omen The whole industrial position had been | the figures of our export trade, and its expansion or 
d ged, and en era of unprecedented prosperity had | curtailment in various directions. In connection with 

Yet, as we have seen, the prices| this some interesting phases have been passed through 
merican Railroad securities have not only ceased to | during the nine months in consequence of the famine and 
vance, but have receded in many cases from 10 to 20: plague in India and the imposition of the new tariff in 
The fact is, of course, that while in| the United States. The general movement of our export 
a whole there has been a moderate| trade may be said to have been a rather heavy falling 
s activity, the predicted outburst of trade | off in the first two months of the year, a pretty sharp 
nae as over the country has not come off; nor can recovery from that time up till July, and a further falling 
and cr nably expected that the recovery of confidence | off since. The better to show where these movements 


occurred, we have on this occasion discarded our usual 


~ in mind, too, that within the next few weeks| table, and give instead tables comparing the export 
amen will meet, and some decision will, it is to be| figures for each of the three quarters separately with 
mee e » D€ come to with regard to the question of the| the corresponding quarters in 1896. The following is 
€ncy. While the discussion lasts, and it will’ the statement for British possessions :— 
I i I cee 
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EXPports. 





Third Quarter. Second Quarter. 





Countries. 
1897. 1896. 1897. 1896, 1897. 1806. 





















E £ £ £ ; £ 
East Indies ......) 7,632,000 8,399,000 6,732,000 8,286,000 7,862,000 8,234,000 
Australasia ......) 5,654,000 5.800.000 4,565,000 4,939,000 5,658,000 5,475,000 
Canada ........ 1,549,000) 1,677,000 1,153,000 1,234,000 1,411,001 1,615,000 
South Africa .... 3,394,000 3.351.000 3,182,000 8,041,000 3,674,000 3,366,000 
West Indies...... 439,00 $30,000 394,006 522,006 429.000 508,000 
Hong Kong. .... 603,000 497,000 470,006 431,006 450,00€ 4£3,000 
West Africa .... 401,006 452,000 453,006 436,000 465,000 459,009 


East Africa...... 168,000 437,000 207 .00C 198,006 150,006 155,000 
Other possessions} 783,000 678,000 786 ,00( 692,000 753,000 717,000 





ee 20,623,000 21,521,000 17,892.90 19,779,000 20,925,000 21,022,000 


In this case it will be seen that the first quarter of the 
year made the best comparison, the full effect of the 
disasters in India not making themselves felt until a later 
period. The shrinkage in the shipments to our Eastern 
dependency has formed the main feature in our colonial 
export trade, as although the general tendency with our 
other colonies has been towards smaller figures, the 
falling off, apart from India, is not of much importance. 
We next give a similar statement with regard to our 
exports to foreign countries. 
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Third Quarter. Second Quarter. First Quarter. 








: Countries. - ---— —— 
i | 18017. 1805. 1897, 1s96. 1807, 1896, 
hie: ¢ £ £ £ £ £ 
‘ae Russia ....... 2.389.000 2.305,00C 2,059,000 2,156,00( 1,124,000 1,100,000 
Bs Sweden....... 1,051 006 878.006 955,006 R41 ONG 569,006 561,000 
+ #3 Norway....... 547.001 514,00 669 GOL 470, 00¢ 444,090 472,000 
ve | Denmark ... 85,000 760 00F 71" OU BSL, OU 659,004 646,010 
% . Germany ..... 5.951.000 5,977,00 5,261,000  5,739,00¢ $848,000 5.580.000 
a Holland........) 2,219,000 2,005,006 2,148,006 1,961,00C, 2.275.000 2,254,000 
ac 2 Belgiun - 1.965.000 1,871,000 2,001,004 1,897,001 22386,0006 2,093,000 
—,. * {] France ...... 3,366,000 3,249,000 3.278.000 3,527,000) 3,767,000 = 3,9975.000 
a 1] Portugal .. 360,000 322,00 334,000 Bakom 395,000 437.000 
yf Spain.... | 761,000 = 761,06 8G, OOK 854,006 895,000 953,000 
Set & ea 1,261,000 1265000. 1,458,000 1,365,000 1,658,000 1,289,000 
4 e ae Austrian teritrs. 389,000 359 O04 375000 383,000 398,00 114.000 
Bre \] Greece .. 240,000 245,000 75,000 150,006 177,000 213,000 
4 u Turkey........ 1,643,000 1,506,000 1,234,000 1,109,000 = 1,623,040 933,000 
. ie Egypt... oe 1,030,00 926.00 1,023,006 897,004 1,120,006 £62,000 
tad” 1} China.......... 1.2%9,000 LsSsO OO 1.296.000 1,363,000 1.855000 1,969,000 
Ves | Japan ........ 1,667,000 1,696.00 1, 445,006 1,034,001 1,278.00 1337.00.00 
t |} United States 3.697.000 4.675.000 8.005.008 1,195.00 5,783,000 6,758,000 
oS |} Mexico ...... 477,000 BT4.(KK 86.000 334,001 351, 00% 441,000 
aes oS CentralAmerica 228,000 330,00 216,006 275,00 247,006 294,009 
a a i Chili . Siesea 624,00 6538 O06 610,004 716.00 452,006 684,000 
Biee 2! Brazil = ee 1,442,000 1,721,006 1,885,000 1,648,001 1,258,000, 1.682.000 
ag; a Uruguay .... 180.000 447, 001 173.006 287, 00% 233,000 273,000 
4 7 a a | ArgentRepublic) 1,179,000 1,879,000 1,150,000 1,151.04 1,188,000 = 1,595,000 
1 if ” Other countries! 3,300,000 3,275.00) 2,498 000 3,670,0 3,521,000) 4,456,900 
of 3 | Total ..... 37,958,000 9.918.000 at) o2N.00¥ RT gar a 6 ww 72 bn 40 “1 7 ann 
ae = K ; : 
: bP eH In this statement, again, it 1s the movements in the 
Rage 5} trade with one country which give colour to the whole; 
; im in fact, ii the figures for the United States were deleted 
' my? 3 the comparison would in each case be almost feature- 
me &) 3 is . . . . 
oe e.% less. Our exports to America fell off considerably at 
= 5 i the beginning of the year, as the country had been well 
% 5 5 J ; 
tee stocked up with gocds after the Presidential election 
Bees 13 4 last year. Then, when the Taritf Lill was introduced, 
a 4d and it became apparent that it would shortly become 
¥ y law, a rush was made to anticipate it, and wool and 
pg woollen gooas especially were shipped from this country 
a in very large quantities. The result was that for a 


month or two our exports to the United States were 
quite double in value what they were at the correspond- 
ing period last year. After the Dingley tariff was 
enforced there was in some instances almost a stoppage 
of shipments, but it may be anticipated that the trade 
will now begin to assume a normal condition. 

On the whole, our exports to the European countries 
have been fairly well maintained, though there was 
rather a heavy fall in the value of exports to Germany 
in the first half of the year, the past quarter making a 
better comparison. The shipments to most of the South 
American countries have been generally unsatisfactory. 
The invasions of locusts, some of the usual revolu- 
tionary fighting, and the further fall in the price of silver 
have been the main influences affecting our exports to 
these countries. 
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BUSINESS NOTES. 


The Corporation of Foreign Bondholders.—It is an- 
nounced that Parliamentary powers are to be sought in 
the forthcoming session for reconstituting the Corpora- 
tion of Foreign Bondholders. The proposals are, briefly, 
that the new Corporation will bear the same name and 
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will have power to deal with securities of all kinds. 


is proposed to vest the nianagement in a Couneil of 9 
members (with power to increase to 30), Seven of a 
shall retire each year, and that the vacancies thus 
caused shall be filled: (a) our members to be aleted 
by such public body or bodies, or other parties, or j 
such other mode as may from time to time be . 
by the Council and sanctioned by the Board of Trade 
(b) Three members to be co-opted by the Council itself 
Tne tirst Council to consist of the members constituting 
the present body. As the certificate-holderg are asked 
to surrender their present right of election, it is pro 

to appropriate out of the available funds of the 
Corporation a sum of not less than £2,000 per annum 
to the redemption of the present certificates of permanent 
membership by tenders, provided such tenders are below 
£100. Failing such tenders, outstanding certificates to 
be redeemed by drawings at £100 each up to the amount 
of the annual appropriation. When all the existi 
certificates are redeemed, the whole of the funds and 
revenues of the Corporation would be exclusively ayail- 
able for the public purposes of the institution. 


The Statutory Rights of Shareholders.—A case of con- 
siderable interest to shareholders in limited liability 
companies came before Mr Justice Byrne on Monday, 
arising out of a petition to wind up the Peveril Gold 
Mines, made by a holder of 5,000 fully-paid shares in the 
company. In opposition to the appeal, a motion was 
made by two shareholders. one holding twenty shares, 
upon which 16s 6d had been paid, and the other holding 
13,600 fully-paid shares, to stay proceedings. It was 
admitted that the petitioner was a contributory, who 
would be entitled to appeal to the Court but for the 
existence of Clause 164 in the articles of association, 
which was as follows :—*‘ No petition shall be presented 
or proceeded with by a member to wind up the company 
except and unless (a) by consent in writirg of not less than 
two of the then board, or (/)) in pursuance or by permission 
of aresolution passed by a !iajority at a general meeting of 
the company, or (c) the petitioner or petitioners shall 
hold or together hold not less than one-tifth of the then 
issued capital of the company, upon which all calls shall 
have been paid.”” It was conceded that the petitioner 
had not complied with any one of the conditions men- 
tioned in the article: but Mr Justice Byrne dismissed 
the motion with costs. In doing so, his Lordship pointed 
out that the article, upon the strength of which the 
petition was opposed, was in conilict with Section 82 of 
the Companies Act of Lsb2, which conferred & right 
upon any single contributory to present a petition for 
winding-up, and the contributory could not be depriv 
of this right, either entirely or in a modified way 
terms of thearticlesof association, and his Lordship , 
‘This article appears to be one more attempt to mse 8 
a statutory safeguard of the inexperienced intending 
shareholder. Not 1 per cent. of intending shareholders 
reads the articles before applying for or accepting 4 
transfer of shares, and a shareholder does not expect to 
find that he has entered into a special contract vere 
his statutory rights. I know nothing about the meri 
of the particular case presented by the petition me 
to be restrained, but I am glad to be able to thin : 
the law is as I hold it to be. Having regard to © 
views I have expressed, it is unnecessary for mee 
the points raised which were founded upon the nbli 
being against the policy of the Act or against dying 
policy ; but I desire to add that I am far ion bob 
that such points may not be made good. The panies 
is cne with which most persons interested in or ceells 
will heartily agree, for it would be preposterous? 
of association were to be ailowed to deprive § na 
of the rights which they possess under the statu 


—tt 


Rand Gold Production.—A further substanti ines 
ment is shown by the Rand gold production 
the aggregate having amounted to 74,17 ounces, 
showing an increase of 12,025 ounces over the : 
month, and of 74,286 ounces over the cores | 
month of last year. The monthly yields since 
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mencement of 2008 wil be: seem om me ceuaieient Oct. | Sept.| Aug. | July. | June. | May. 
table :— | —————_—- oe 
| C) 2.) 2 ed el 
: iS oe se Te 13,463 13,750 13,902 13,069 12,702 11,006 
1897. | 1896. 1895. 1894. 1895. | Bonanza .......... eee ..  19,61£ 21,766 19,667 19,708 18,870 
—e are - ee ae "ae is | City and Suburban . 22,459 22,306 22,717) 22,947 22,619 19,296 
ae. Zs. ZS. be IZS. ‘ro fee 522 & 2 5 9 59 2 
January -oe+eeoe0 209832 148.178 177.463 149814 108.374 | Pervira..0..ss.s012. 30282 30,858 29,036 28°20 31.070 28,671 
February ...--++++: a ee tae Teg eee Uivape | Geldenhuis Deep ...... 11,174 10,850 14,000, 15,714, 15,000 11,000 
Dn cageeeceee o« ave, iv, ’ ic oti A . . 7 9 g r ¢ rc 
meee rent nese ss 235.698 176.707 186323 168745 112.053 | nee grit lh pre mena ep hy 
aaah 248,305 195.008 194580 169.773 116.911 | gag ut eet Saal Saad Sande Taal Sean 
May ...seee-eeeee: 248.5 2005 PO p19) LIG,9ER | Ginsberg .......00ceee. 7,500 7,500, 7,270; 7,500 7,149 7,022 
ican takenna's 251,529 193,640 200,941 168.162 122,907 | ().) cairn 9300 8507 7485 
242.479 203,873 199,453 167,953 126,169 | q; ttt eames ae ie elk et ae 
ee." ae 359,603 213,418 203573 174977 136,069 | Se mater ean ae Tan om eco i ec 
September ...-+++- | 262,150 202,561 194.764 176,707 129,585 | yf4v Consolidated .....- .. 155, 260 *1,600 4.461 6,290 
October seneeseceees 274.175 er ae pie di eee | Meyer and Charlton ....| 5,280 5,463 4,843 4,477| 3,857 4,528 
November ..-..+-. “ 201,145 195,2 904 158,640 | Xow Comet .......60--- 7,000 4,456, 3.875 3,525 3576 2,773 
December ....-+-. 206,917 178,428 182,104 146,557 | Now Heriot ..........-. 10,548 11,024 10,947 10,947 10,407 9,917 
eee eapre ——— | New Kleinfontein ...... 5.729 5.603 5.565 5,097 6.259 2196 
2,426 838 2,281,874 2,277,655 2.024.159 1.478.473 | Now Primrose ........ 16,200 15,200 14,650 14,400 15.090 14,154 
, rincess Estate & Gold.. 3.260, 2,664 2,160 2,000 2400 3,12 
Roughly it may be said that more than one-half the | jiijwon tS Colts se00 35°00. 33,500 35,000) 35,000 35,000 
month's increase is due to the fact that there was one | Rietfontein“ A" ...... 11,020 11,472 10,366 .. 6s - 
day more in the month than in September, while the | Roodepoort United 7,305 i pp et Kee — 
is mai represented by the first crushing » | Simmer and Jack ...... ‘a 4,56 a 04 11 14 
Semnee is mainly represented by the first crushing of the | 7mm and can crit 5.641 5.787 5.224 5.022 4100 1.869 
Rose Deep, which in three weeks obtained 5,243 ounces | Wemmer .............- 13,894 13,204 14,125 11,697 9,816 8,050 
of gold from 8,662 tons, or over 12 dwts to the ton, | Wolhuter.............. 12'641 11555 10.297 10.338 9.596 8,926 
which is an excellent start, as a considerable proportion | (ae oo ee e 
of the gold is usually retained by the plates when milling | it : 
operations are commenced. The progress of the prin-| The Argus Assurance Company.—We do not know 
cipal producing mines for the past six months will be oes cannons. bee dibdeied ihe subscription list, 
gathered froin the subjoined table :— which closed yesterday of the ‘Argus Assurance 


Oct. | Sept. Aug. | July. June.| Mav 

Ozs. | Ozs. Ozs. ' Ozs. | Ozs. | Ozs. 
a guns 5.880 5.886 5,939: 5519 5358 5,347 
SE re 7,911 8.013! 8.852’ 8485 8376 833i 
Buffelsdoorn .......... ee 3.818 3,792' 5.099 5,011 5,338 
Champs d’Or .......... 3,671, 3.681 3.218 2,403 1638 837 
City and Suburban...... 11,844 11,774! 11,767 11,823 11,512 11,506 
Crown Deep............ 10,209 7,296 5496 .. vs se 
Crown Reef ............ 11,838 12,909 12,517 13.527 11,682) 12,988 
Durban Roodepoort ...., 6,076 5,990 5,850 6,039 5914 5,797 
Eastleigh .............. 2.250 2,400 2450 2,137 1,702 1,900 
ea RRR See 12,613, 12,939 12,584 12,654 13,354 13,186 
Geldenhuis Deep ...... 9.183 8.677 9,335 10,360 10,501 9,662 
Geldenhuis Mstate...... 9.414 9.415 9,369 9,342 8911 8,522 
Geldenhuis Main Reef... 1,616 1,668 1,632 1,657 1,672 1,610 
George Goch .......... 2,866, 2.342 2.288 2406 2,161 3,313 
i 3,433 3,327 3,303 3,507 3,502 3,493 
Ne 6.271 5.796 5.573 1,550 .. e 
Henry Nourse.......... 7,859 7.611 7,814 7,664 7,852 7,642 
Rae i 1,475 2.696 3,153 3,009 2,985 
iii itis ie 5.749 5541 5369 5439 4,953 4.849 
os ka 5.021 5,020 4,685 5,101 5,185 5,597 
Langlaagte Estate ...... 11,844 11,182 10.781 10,735 11,467 12,014 
Langlaagte Block B .... 4,396 4,063 4.083 3,766 3,562 3,684 
May Consolidated ...... 4.626 4.356 4.525 3.828 5.627 6,203 
Meyer and Charlton .... 3,704 3,751 3,612 3,503 3,241 3,787 
New Comet ............ 3,290 3,132 3,033 3,080 2861 2,856 
New Heriot ............ 6,052 6,043 6,000 6,002 6,046 6,059 
New Kleinfontein ...... 5.381 5,293 5,295 5,098 5,160 4.080 
New Modderfontein ---. 1,941, 1,387) 1,296; 1,580 5,125, 3,655 
New Primrose.......... 10,579.10.038 9.908 9.783 9.796 9.875 
North Randfontein 2,193 1876 2.377 2,781 2,350 1,695 | 
Paarl Central banana bea 3,272 3,173 2,980 2,924 2,822 3,108 | 
pees Randfontein 4,707 4,919 3,929 3,877 4,072 2,090 
Princess Estate ........ 3,042 2.943 2.714, 2693 2,753 2,109 
Rand Nigel ............ 2.016 1.055 577 .. fe a 
Robinson .............. 18,692 19,194, 17,834 17,825, 22,995 21,239 
Roodepoort M.R. ...... 4.432 4.415 4,326 4,464 4,590 4,140 
Simmer and Jack ...... 5,048 5.429 7,638) 6,642 5144 6072 
Treasury i audeccaen te 3,653, 3,592) 3,589 3,237 3,037, 2,434 
ven Ryn viubieie bictidekoie 3,852 3,797 3,918 3,869 3,712, 4,233 
Wemmer peitiieeeus. 6,557. 6,390 6.206 6,004 5411 5,176 
enter oo s++em 7,960 7,570 7,508 7,598 7,220 7,420 
—reester Exploration . 2,582 2,638 2.750 2,398 2.218 2,179 | 
The lar 


‘argest increase is that of 2,913 ounces shown by 
the Crown Deep, but the Nigel had an increase of 2,502 
ounces, the Rand Nigel one of 961 ounces, the Balmoral 
2 ounces, the Langlaagte Estate 662 ounces, the New 
the cme ee 554 ounces, the New Primrose 542 ounces, 
Stnees vi _ Deep 506 ounces, the Glencairn 476 
et 2 oo Central 347 ounces, and the Langlaagte 
= vai oe ounces. On the other hand, there was 
ounces ; - 3 1,475 ounces in the Jubilee return, 1,129 
€8 in the Salisbury, 1,071 ounces in the Crown Reef, 
ounces in the Robinson, 476 ounces in the Ferreira, 


212 ounces in Porges-Randfontein. So far as the 


profits f 


the § Seb ay month have been announced, they show 
Sowing comparisons :— 


> 


| 








| 75,000 shares only to be at present issued. 


‘on production, be stamped without penalty. 


Company, Limited,’ formed ‘for the transaction of 
all kinds of insurance business except life,’ with a 
capital of £500,000,in 100,000 shares of £5 each, of 
which £1 per share only is now to be called up, and 
We think, 
however, that investors, despite the glowing anticipa- 
tions held out, would do well to be wary. Theold story 
of the handsome insurance profits made, especially in 
fire business, is trotted out, but precisely because of 
these good profits the feati possidentes hold tightly 
what they have got, and the unexploited field isnot 
extensive. Anyone who has had practical experience 
of the immense difficulty nowadays experienced in 


shifting blocks of really remunerative fire insurance 
business will, we fear, be a little less sanguine 


than the promoters of the ‘‘ Argus.’’ Tae prospectus 


| scores a point in stating that recent legislation will 


increase the volume of ‘‘ employers’ liabilitv ” insurance 
—but here again the keen and well-equipped competitors 


| already in the field, with costly and elaborate machinery 


at their disposal, will have the best chance of the spoils. 
In excepting life insurance from their otherwise com- 
prehensive programme, the promoters probably desire to 
avoid the statutory deposit of £20,000, but we think it is 
by no means certain that the registration authorities 
will not, in the case of a new ecmpany, hold that the 
accident and liability business justify the enforcement of 
this requirement. 


The Stamping of Debentures Redeemable at a Premium. 


| —In reference to the additional duty payab!z on deben- 


tures redeemable at a premium referred to in the circular 
issued by the Board of Inland Revenue quoted in our 


| issue of June 5th last, a correspondence has taken place 
| between the Incorporated Law Society and the Inland 


Zevenue Department, the Law Society asking that the 
Board of Inland Revenue should accept from the com- 
panies the additional duty payable under Rowell’s case, 
on debentures repayable at a fixed date, at a premium, 
against a receipt and certificate specifying the debentures 
covered by the payment, and that any such debenture 
will, on production, be marked duly stamped. The 
Board of Inland Revenue accepted the suggestion, 
and have replied that any such debenture will, 
The 
3oard were, however, unable to accede to @ further 
request to make a general rule that, unless in particular 
eases where the Board were of opinion that documents 
had been improperly withheld from stamping, the 
additional duty might be tendered at any time and 
stamped without the enforcement of a penalty. They 
express themselves ready to consider favourably any 
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. 
e \} application in a particular case, in which it may be | Mr George Chester Cooper, late oi North Lodge, Addie. 
Bt ehown that the failure to present documents for stamp- | , Stone, Surrey ..-....... PA oe thes as sse0ssebeenW see 0 
so . : Miss Ellen Churton, late of Argvle i.odge, Southbor 825 
poe ing was not due to negligence on the part of the holder| “Kai! 52° MOSES, SOuLhSorongh, 
ae or issuer. It is desirable to repeat that the decision Jn | Mrs Emma Georgina Eleanor Co rn, late of 35 Elvas. 15a9 
a Rowell v. The Commissioners of Inland Revenue applies | ton place, Queen's gate ...... 0.000. — lle 


only to debentures redeemable by the issuing company 
at a fixed date, and at a higher amount than their - C 
nominal value. When the company only reserves an Forei tt orresta 

option to redeem at a premium before the period of final g B ndence, 
repayment, the duty is payable only on the amount 
secured to the holder at the date ultimately fixed for SRANCE. 

repayment. (ROM OUR OWN CORRESPCNDENT.) 


es ae Paris, Noy. 21. 


The returns of the Bank ci l'rance for this week, last 


week, and the corresponding week of last year are ag 
follows :— 








ee 
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The Yukon Goldfields.—In the course of an interview 
on the subject of the Yukon Goldfields, a summary of 
which has been cabled by the correspondent of the 7imes 
at Ottawa, Mr William Ogilvie, who is regarded as the DEBTOR. 
greatest authority on tbe matter, expressed the view Nov. 11, 1897, Nov. 4, 1897 
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that the impetus given to prospecting in Yukon could | capital ot sheBan¥ ..... 182,500,000 i 182,500,000 b - re2siome 4 
8 not fail to discover and develop one of the largest and | Progtsin addition 10 cant 
' ‘ richest mining areas in the world, extending to at least pene oi ie Beck wed 8,002,313 54 ..  8,002,31354 .. 8,002,518 54 
4) 500 miles in length, and in places to upwards Of 100 |, “ite branches ....... . 22,105,750 14 ., 22,105,750 14 4. 221057504 
} te miles wide. Good indications have b2en ‘ound, said Mr peameenareomnenpregenty #£0,009 O .. 4,000,000 0 .. 4000000 0 |} 
Ps Ogilvie, all over this vast area; rich bits « f quartz have Hotes in an... 3.705 288455 9 ** 71620120 " *" 3636 700 6 
4] ae yf 1,604, oy 
Vite been picked up in tue vicinity of the creeks, and it is only | [eee ec eee ee onc4o.orl 93 25,177,109 80 .. Samenee 
They a question of time until the ‘ mother lode” of this gold | Bank notes to order, ree 
Mes? is discovered close to where it now lies, as the go!d and ecuneles ieeems cameen 16,775,171 14 4. 17,198,979 29. aeRO 
ey! rock associated with it bear no evidence of glacial action | gg cic tice, ARSE 1 RSS RR 
i rE or of having travelled any great distance from where it Dee tanch banks + G5:1712-2 0 .. 75247511 Uo. CMM 8 
Peak isfound. With regard to the richness of the goldfields, | Discounteanasundryintes 7 **BS1O2 9D ve SME 
| iP 4.) Mr Ogilvie stated that the finds justify all that is said of mpiennasnecnevnenosecs 7,561,576 80 4, 7,199,128 99 .. 7,592,461 4 
+ them. ‘ We have on Bonanza Creek about 100 claims, | ““monthe.... se. 8T0941 148 870,911 14 .. 63,575.15 
; be which will yield from $250,000 to $500,000 each. At Bundries ....ccccccscceee 28,577,357 20 «2 22,498,915 55 2 20605,981 Gt 
wh Eldorado theve are some 30 claims that will, without Total .....0-000+. 4,795,916,805 82 .. 4,802,695,766 68 ..4,737,165,459 8 
ME of doubt, yield an average of $1,000,000 each, and many CREDITOR. 
fab , eee ie large ee , Taking the “aa = SAGSES3.126 81 ss 3,165,322.252 7” | SS6Q14561 36 
Ma <2 s together, we have, say, 140 claims that I | Commercial ‘bills overduc 815,941 35. 77,387 29 .. 638689 
is, believe will turn out. before being exhausted, close | Commercial | bills. dis: - sf 
is 3 on $70,000,000. (ther streams in the vicinity, a yet Gne senenes poaceee 318,412,142 99 .. 341,389,858 5 o nae? 
; Bi though not quite so rich, will rate very high Gecmmecaias tilts, beunah poe 7 . - “ nna 
aes e compared with anything ever found in that couniry | gayenet® corgevocits “or OPT Oe EAS 0 Te 
> before. Gold Bottom Creek, with its branches bullion ....... as 7,281.00) 0 .. 11,616,009 : -” ie 
pe ies Hunker and Last Chance, up to the time of my departure > a oka aoetios 165.385.210.132. 162790484 18 161,345,783 38 
ft . last July had not been developed to the same extent, but goby branch banks .... 20297581 0 .. 206,175,371 0 .. 195,929(21 0 
mat 3 it is well known that they are very rich. Three branches "ventions, June 10,1875 “0 0 
- | of Indian River—Dominion Creek, Quartz Creek, and | gogttd Maren 20. ere ee OROTS0 14 Me geo rs) 1s 1 12980750 M 
4 Silver Creek—were discovered before my departure, but | | Do disposable ........ 99,625,410 G1 ¢. 99,619,556 16 .. 99,606520 72 
ie their character had not been established. Word has a 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
a; come oxt since that they are also rich beyond anything | Hotel and furniture of the 
} ae heretofore known, though not to be compared with the perty branches ...... 18,696,798 1 .. 18,729823 1 .. 1910872 % 
tie best claims on Eldorado and Bonanza. A creek known | xPsnses of managemens,  S80heis Pa ee ora id 
ia. a® Mooseskin, which joins the Yukon about a mile and BEIVE vesseeeerseveers 8.407.444 16 «. B47AAS I 0 sane? 
ae 4 a-half below Dawson, has also turned out well, with deep | SANS svrrrrerrseerere 2hStbOH OF oe TNT 7863a9 © 
it a | ‘pay.’ This creek will probably yield six or seven miles Total «+0. ++++4+.4,745,916,£05 82 «+ 4,800695,765 68 «- 4,731, ; 
ets . of good pay dirt. The discovery of Bonanza and The above return, compared with that for the prece ng 
ne. Eldorado has given that district a world wide reputation.” | week, exhibits the following changes :— 
5 4 Mr Ogilvie is evidently an enthusiast, and his theory INCREASE. eee 
"i iF is with regard to the proximity of the ‘‘ mother lode ” Treasury account ..- 0. -.-+-20eee+0ers04e oe 
i to the alluvial deposits, which is not shared by some eee ERO, scnsanen 40,967.855 
oe other experts, has yet to be proved. If rich quartz reefs | Private deposits ........-+eeeeceeesocesreeeteens OSs 
m were discovered there would, of course, be more scope | enenernrsircrsese aie staples ne coeeiee 35,201,268 


*~ 


Z mes 
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for the employment of large amounts of capital ; but The London exchange has improved half a point on 
practically all the placer claims had been pegged out, | the week. at 25f 18c. Private discount is unaltered, at 
and, as we have before pointed out, future purchasers | }7 per cent. A sum of £173,280 in gold deposited against 
will have to pay more or less high prices for claims | advances has bean withdrawn, for export, it is sald, t0 


instead of getting in upon ‘‘ bedrock” terms. As trans-| Russia. The cash to-day and last week was made up a8 
port facilities are improved, and means of subsistence | ynder :— 


for a large body of workers are provided, the conditions -Nov. 11.——_—~  _ -— 
will, of course, be ameliorated ; but for some time to Francs. £ Francs. 73,322.05 
come operations must necessarily be slow, for it takes a oe ans om ne an yy — 48,290,636 
about three weeks and a great deal of labour to burn | SV ++ 1205,954,109 = 48,221.06" .. Aci -—— 
away moss and ice covering the deposits. 3,163,853,126 = 126,554,125 .. 3,165,322,252 oe 
an 
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sceneaahienesnins Prices have been firm, and most stocks hose con- 
Wills and Bequests.—The Illustrated London News | show an improvement on the week. Besiiet eo ed 
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H an - = . oe > ° » ° 7 ° ain 
sie gives the following list of wills proved, with the amount | tained in the table below, Spanish Exterior re 756 }. | 
oa of personalty in each case :— 80c, at GOf 80c; Portuguese Threes 40¢, & 

A tat ° © en Chi ese Fours | 
')) 2 £ Russian Old Torees 10c, at 94f 35¢ ; Chinese * Southern | 
Ah if ; Mr George Palmer, J.P., late of Reading................ 964.377 | at 106f230c ; Ottoman Bank shares 4f, at 596f ; ; ; | 
E iy hale Mr Henry Adams, late of 250 Camden road ............ 104,992 | of Italy Rails 3f, at GS3f. Brazilian Fours have los / 
at 7% Mr James Colmer, late of Redland Knoll, Bristol........ 145,579 y pore r have risen 8 , to ! 
+} ae Right Rev William Walsham How, D.D., Bishop of Wake- >= | 86 60f95c. In mines, De Beers ha ffelsdoorn 

: . aia field, late of Bishopgarth, Wakefield.................. 72,240 | 733f 50c; Cape Copper 25c, tc 73f; Butiets } 

| f : 1 Secreta ale 

zt os 
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to 22 75c ; Geldenhuis 50c, to 115f 50c ; Randfontein | predecessor, as Minister of Finance, had in 1895 
Estate 75c, to 52f; Consolidated Goldfields 2f, to|demanded the renewal of the stamp duty every five 
198f 50c; Hast Rand 4f, to 118f. Transvaal Land have | years without the proposal giving rise to any protest. 
declined 1f 25c,to 37f 75c ; Ferreira, lf, to 516; Lang-| But M. Cochery, who was then reporter on the Budget 
te Estate 2f to 106f; Robinson Mines 50c, to | of Finance, was opposed to it, and a passage of his 
900f 50c; French Rand 1f 50c, to 36f; Durban-Roode- | report is quoted in which he showed that the interest 
rt 1f 50c, to 82f 50c. Tharsis are unchanged at 164f, | received on Foreign investments compensated for the 
Oceana at 26f, Transvaal Goldfields at 50f. Robinson | difference between the imports and exports, and by 
Bank have improved 2f, at 101f. | bringing money into the country or securing a favour- 
Par. Nov. 11. Nov. 4. |able rate of exchange contributed to the national 

f . f ¢ | prosperity, adding the words, ‘‘ We must avoid everv- 

Three per Cents. ...... 100 .. 103 774.. 103 47% | thing that would diminish the market for foreign public 
coemere ress 4 “ Poo “ne a - | securities. The importance of that market is an 
-- sogagiaaa aa. aa ae essential element of the public wealth, especially in a 
Austrian Gold 4% .... 100 .. 10455 .. 104 50 /country where capital is so abundant as in France.” 
Turkish Fours ........ 100 .. 22350.. 2215 _M. Cochery made, however, a concession in promising 
sae on ane 6ox.. ae 60 the deputation that the increase in the stamp duty 
sole i... ——. oe "B52 | would not be applied to State 'unds, the market value of 
Comptoir d’Kscompte.. 500 .. 583 574 5 which had fallen below one-half their nominal price from 
Credit Lyonnais ...... 500 .. 777 773 | a reduction of interest imposed by the borrowing State. 
Geatit Foncier........ 300 .. — " aie | His scheme would have a much greater chance of being 
oo) ain ygegta a = - oon eo _accepted by Parliament if he abandoned the retroactive 
.. | condition, as the burden of the doubling of the stamp 

15 0 duty on existing securities would fall on the l’rench 
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a ae 500  .. 3,270 << a 
Northern Railway .... 500 .. 2,065 . 2,065 
Western Railway .... 500 .. 1,220 - 1,205 
Orleans Railway ...... 500 .. 1,851 -- 1,862 
Eastern Railway...... 500 .. 1105 Ox.. 1,115 
Lyons Railway........ 500 .. 1,850 Ox.. 1,882 
Southern Railway .... 500 .. 1,460 o> 1450 
South of Austrian Rail. 500 .. 187 0.. 191 
Rio Tintos Ord. ...... 2p lw. «6G CUO... SSS 
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11 50 | holders and not on the foreign Government. 
10 0 Ww: my oll ea Te 

12 0 ith regard to the proposed new coinage of silver 
10 0 | token money, it hasbeen remarked that noaccount bas been 
4 0 | taken of the profit that will be realised by the recasting 
3 0 in France of 127 millions of legal tender 5-frane pieces, 
The Senate voted last week the Bank of France| which are nine-tenths fine, into the same sum of token 
Renewal Lill, as previously adopted by the Chamber of | pieces of from 50c to 5f, which are only ;*;);\, fine. The 
Deputies. Some amendments were proposed, among | calculation is made that 117,827,775f of the legal tender 
others, one to abolish the Treasury agencies in the | pieces will be sufficient for the 127 millions in pieces of 


departments, and charge the Bank of France to perform | the inferior standard, leaving a profit of 9,127,225 less 
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the services gratuitously at its branches; and another | the cost of recoinage. Advantage might be taken of the 
to authorise the Bank to discount six months’ bills | opportunity to assimilate the standard of all the silver 
drawn on foreign countries but payable in France, but | coin, as the reasons for which the fineness of the small 
neither was adopted. The privilege of the Bank is now | coin was reduced nearly 7 per cent. in 1866 no longer 
renewed for 23 years, but may be terminated at the end of | exist. France has no longer to apprehend an exporta- 
15 years by a law voted during the session of the year 1811. tion of that coin to neighbouring countries, but suffers 
Among the other principal provisions of the new con- | from an influx of it, and had some years back to take 
vention are the payment to the State of an annual sum | measures against Italian small silver coin by withdraw- 
calculated at one-eighth of the rate of discount on the pro- | ing it from circulation, returning it to Italy, and 
ductive note circulation, but witha minimum of twomillion | decreeing that it should cease to be current in France. 
francs ; the incompatibility of the functions of Governor, | Belgian, Swiss, and Greek small silver coins are, how- 
or Deputy-Governor, with those of Senator or Deputy; a| ever, still permitted to pass current here, and form a 
permanent advance of 180 million franes (£7,200,000) to | large portion of the silver in circulation. 
the Treasury, including the present credit of 140 millions| A desired reform in the delivery of postcards from 
(£5,600,000) without interest ; an increase in the number | foreign countries has been conceded by the French Post 
of provincial branches from 94 to 112, independently of | Office. The French Government had hitherto refused 
the auxiliary bureaux, and the creation of 30 new ones of ; to accept as postcards plain thin cards, which circulate 
the latter within two years, and at least one new one! freely in England, and had always charged them when 
every year after 1900, up to a minimum limit of 15; an| received from England as insufficiently prepaid letters, 
increase in the note circulalion from four milliards to | because they did not bear on the address side the words 
five (£160,000,000 to £200,000,000). Should the rate of | ‘‘ Post Card” or ‘‘Carte Postale,” as required under the 
discount rise above 5 per cent., one-fourth of the surplus International Convention. The postal authorities also 
profits are to be added to the reserves of the Bank, and | announce by the same circular that a departure will be 
three-fourths to be surrendered to the State. ‘tolerated from the rule that interdicts anything more 
_M. Cochery’s Taxation of Foreign Securities Bill con-| than the address on th2 face of the postcard. The 
tinues to be discussed in the Press without finding a | writer will be parmitted to add his own name, address, 
single journal to defend it. The replies he made in trade, or profession, and the date, if stamped on the face, 
efence of his scheme to the deputation of bankers have | and such cards will be forwarded or distributed without 
Satisfied no one. To the objection of instability he | any extra charge. 
declared that the Government had no future intention of} Indirect taxes in France produced in October a surplus 
lurther increasing the stampduty,butas he could only speak of 19,180 600f (£767,224) on the estimates and 
or himself and the present Government, the public have | 18,116,700 (£724,663) on the same month of 1896, 
good grounds for mistrust after two successive augmen- | The greater part of the increase was in Customs duties, 
tations of the tax in two years. He defended the|not including sugar and sult, whch _ realised 
ee of the stamp duty on foreign State Funds by | 8,218,000f (£328,720) more than the estimates, and 
1870 ample of a like increase in 1864 (abandoned in | 9,199,000f (£367,960) more than last year. There was 
72), but he overlooked the fact thatin 1864the increase |a total gain in tbe ten months of 58,192,800f 
| only applied to new loans, and had not a retroactive | (£2,327,712) on the estimates, and of 39,180,000f 
| euect, whereas at present the additional half per (£1,567,200) on 1846. The increase in the Customs 
— 1s to be demanded of all the 13,000 million |duties was principally in cereals. The returns for 
| r €s (£520,000,000) of foreign public Funds held in | October are not yet issaed, but on the two months from 
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on It is true that a retroactive effect was given to | August lst, when the results of the new crop were ascer- 

~ mo 1895, but as remarked by the financial editor | tained and new foreign wheat came on the markets, the 
violet aia it does not follow that because justice was imports amounted to 2,591,074 English cwts, of a value 
i and ; in 1895 the same may be done a second time, | of 22,823,894f (£912,956), against 449,146 ewts and a 
| that the repetition of an error constitutes truth. , value of 4,432.710f (£177,303) in the corresponding two 


“Sehiry was also uofortunate in kis observation that h.o months ot 1596. The duties ou cereals in che months 
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of August and September amounted to 10,171,000f 
(£406,840). 

The French Bank of South Africa, which was founded | 
two years back to defend the interests of French investors | 
in gold mines, has called a meeting of shareholders, the | 
first yet held, for November 29th. The object of the 
meeting is to vote on a proposal to write off 20 per cent. 
of the capital of 50 million franes by an exchange of four 
new shares for five of the old. The ten millions canceiled 

‘| are to serve for the liquidation of the industrial opera- 
tions engaged in by the bank in the Transvaal, and the 
constitution of a reserve fund. Shares of the bank of 
100f, all paid up, which at one time had risen to 130f. 
were quoted this week at 70f. No dividend or interest 
has yet been paid. It was to take the direction of this 
bank that M. Herbault resigned his position of chairman 
of the Paris Corporation of Agents de Change. 

An abuse of conversions and reductions of interest has 
been made of late by the Crédit Foncier that will cause 
the bonds of that establishment to lose the favour they 
have hitherto enjoyed among small investors, and which 
has enabled that establishment to raise since its founda- 
tion a sum of over £140,000,000 for mortgage loans and 
loans to public bodies. Five years back that bank issued 
@ loan of 250 million franes (£10,000,000) in lottery bonds 
of 500f, paying 3°20 per cent., or 16f, annual interest, and 
redeemable by drawings in 75 years. The bank, how- 

|| ever, reserved a right of redemption at any time. Taking 





' 


advantage of that provision, the Crédit Foncier has now | 
given notice of reimbursement of the entire loan, with, | 
however, the ontion of an immediate reduction of 
interest to 15f, and a further reduction to Lif in 1898, 
and 13f in 1902, and without any engagement that the 
interest would not be afterwards still further reduced. 
A Bill has been passed to permit chambers of com- | 
merce and public bodies which have advanced money for 
the improvement or enlargement of local railway stations 
to levy taxes, for a period not exceeding fifty years, on | 
passengers and merchandise to or from the stations, by | 
an increase in the passenger or goods rates, an account 
of which is to be kept by the companies. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 39. | 

It seems rather gruesome to record an advance in | 
prices in the New York stock market as due to the’ 
removal of the possibility of Henry George being elected | 
Mayor of Greater New York. It seems harsh indeed 
to have to state that vested interests breathed easier 
after the death of an honest, brave man, but they did. 
The Street look upon the election of a Mayor of Greater 
New York as having a vital bearing on the naming of 
the next Presidential candidates; and this, notwith- 
standing the fact that so many members of the Ex- 
change never tire of explaining that it is a purely 
municipal fight, into which nothing of national politics 


should be permitted to enter. Never before has a 
political,contest in New York and its suburbs presented 


such a complicated appearance. On Thursday night, 
before the death of George, the prospect (ignoring 
all partisan claims) was unquestionably in dia 
of the election of Mr Low. But with George out 
of the race, we have the singular spectacle of 
Low and Van Wyck claiming to be his political 
residuary legatee and a large share of his following, 
notwithstanding George’s son has taken his father’s 
place on the ticket. At this writing it looks like, Low 
or Van Wyck, the Independent or the Democrat. The 
week has been so thoroughly given over to politics, 
mid-day meetings, parades and mass meetings at night, 
that the visible check to general trade throughout the 
country has been emphasised. The yellow-fever quarantine, | 
cutting off nearly four States from ordinary commercial 
communication with the rest of the country, continues 
to show its effects at cicsies from which merchandise is 
usually distributed South. One of the most significant 
is found in the recall of commercial travellers, and in 
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) abroad and agood yield at home staring them in the face 


| horizon for signs of crop damage somewhere. Mean- 
| near future. 


ended. 


risen to 4} per cent. fact 
is rather limited. A conspicuous feature is the 
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the postponement of trips of those who were 
goout. Mercantile collections are becomi 
difficult to make with promptness—more particularl 

the South and in adjacent regions. The larger jo ES 
centres of the Great Central West report a dedinn in the 
volume of business of late, and the trade of the month of 
October as being distinctly disappointing. 

There remain two lines, however, in which the 
advance of prices and demand for consumption continues 
gratifying—iron and steel, and wool and woollens, Mills 
in both industries decline to take orders for 1898. 
delivery, believing that prices will be higher then 
Buyers prefer to wait in the hope, perhaps, that the 
reverse may prove to be the case. In the meanwhile, 
makers of iron and steel and of woollen goods are ve 
busy and have orders on hand to carry them well intothe 
new year. 

The wheat bulls have wakened up again. It is 
sumed they are at last satisfied with the amount of reac. 
tion exhibited by the market, for with a jump of Se, 
December wheat went well above the dollar mark this 

For some mysterious reason, those behind the 
boom or those who favoured a rise endeavoured to 
assist the advance by means of reports of smaller 


about to 


ug 


stocks of wheat abroad, and rumours of damage 
to the crop in Australia. There is such a thing 
as being too close to an object to see it. The 


American wheat trade have had a larze wheat shortage 


for several months: they have seen foreigners buy at 
the rate of 5,500,000 bushels of American wheat now 
for thirteen weeks, an unprecedented record of wheat 
exports, and yet they must cast their eyes about the 


while the outward movement of wheat continues free, 
and without sign of being materially checked in the 
Some of those who are supposed to be bulls 
on wheat in and out of season are of the impression that 
“dollar wheat ” will look cheap before the crop year is 


The cotton and cotton goods markets continue to 
irritate those most in interest. Cotton is much too low 
to suit them, and without an advance in the price of the 
staple there is no good excuse for putting up quotations 
for fabrics. hiills, as well as jobbers and agents, 
have heavy stocks of cotton goods on hand, and 
this weight it is which holds down the market. The 
present price of cotton is two cents below what 
it was a year ago. The American crop m 
1894-5 amounted to about ten million bales, when 
quotations dropped nearly one-half cent below the 
present range, only to advance fully three cents later in 
the year. The question is asked whether, with a ten 
million-bale crop to-day, and 400,000 additional bales 
required to meet the consumptive demand, the present 
price (only 4¢ above the lowest point ever reached) looks 
high ? The inference obviously is that it is not, and that 
while the price of cotton may possibly be compressed & 
little more, the reaction is bound to come. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruix, November 10. 
The Imperial Bank reported on November 6 an increase 
during the week of about 12 million marks m its § 
of gold. The presumption is that the increase has a 
going on since. The position of the Bank goes 
improving, and the fact that, in spite of the decream, 
the note circulation, the latter was still in excess . 
duty-free issue, simply shows that the requirem as 
market and in the channels of trade and “taal 
continue to be large, and, on the other side, 
limit of duty-free notes is put much too Ow" | ai 
London exchange is still manifestly in nee oe 
market, though not quite so much so as 10 = , 
past weeks. It continues to facilitate §° a 
The private discount rate, oe: rel i 
7 Vv 
33 per cent. for a day or nds and stocks 


Business in Fu 
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££ 
that 3} per cent. mortgage bonds, and some domestic 


Funds of the same type, are almost unsaleable, because 





the public are unwilling to content themselves with 34 | 
Some | 


recent. The conversions have been overdone. 
banks hold very large amounts of 34 per cent. mortgage 
bonds, which they cannot sell, and which constitute a 
burden and a fetter to the money market. All this 
notwithstanding, business has made a start, and for 
next year large and numerous transactions are being 
repared. 

The 15 million marks loan of Siemens and Halske 
has been a success. Now the Schaaffhausen Bank- 
yerein, whose ambition runs high, has issued its 
new shares, by which the capital of the concern is 
brought up to 7 million marks. The new shares are 
issued at 130 per cent., which is rather high. Another 
operation is the issue of 1,600 new shares (of 2,500 lire) 


of the Banca Comerciale Italiana by the leading banks | 


and bankers here. The Brazil Bank for Germany de- 
clares a dividend of 12 per cent. for the year closing 
June 30th. The Four per cent. loans of the Rhine Pro- 
vince will be converted into Three and a-Ifalf per Cents. 

In Mannheim a new jute company (capital, 4 mil- 
lion marks) is to be founded. The electricity company 
Schuckert, in Niirnberg, reports orders on the books 
to the total amourt of 62 million marks. Out of this 
36 million marks are from Germany and 26 million 
marks from abroad. The report says that the manu- 
facturing concerns in all branches are beginning to use 
electrical appliances. The Westphalian Union reports 
adividend of 1) per cent. The iron, steel, and coal con- 
cern, Bismarck Works, in Silesia, distributes a dividend 
of 15 per cent., and raises its capital to 6 million marks. 
The Hamburg [lectricity Company declares a dividend 
of 6 per cent., against 5 per cent. last year. The canton 
Graubundten, in Switzerland, is building a net of local 
railways. The Deutsche Bank and others have offered 
to finance the enterprise, on condition that the canton 
pays asubvention of 8 million franes. The engineering 
frm Holzmann, in Berlin, is negotiating for the construc- 
tion of the lines. 

In the past week or so a few failures have been 
announced from Roumania. They chiefly concern the 
cloth trade. It is added, the cause of these failures is 
| the sudden severity of the Roumanian banks in the 
discounting business. 

Communications are at present going on hetween the 
bourses in tte Empire, in order to establish uniformity 
In the conditions by which the admission of loans and 
new companies are regulated. The way in which this 
matter is at present dealt with is a fruitful source of 
inconvenience. 

The esumates of the Imperial Budget fer the year 
1898-9 put the yield of import duties at 4084 million 
marks, which is 36 million marks above the current 
year and more than ever before. 
in — . cotton goods are about to assemble 
ae an to calnanese on a decrease of produ:- 
ct a uae ong ago was cut down 10 to 15 per 
Union “ a ret gyi strong opposition. The 
i a rposne Spinners is arranging a reduc- 
Rhine — _ he makers of fancy goods on the 
a ait to start new conventions both in regard 

lon and to prices. 
gore 18 ne the centre of a considerable timber im- 
sable see ue Sepere in 1896 are given at 312,000 
Satan ae which is an increase of 35,000 cubic 
comes by sea - —_ By far the larger part of the trade 

6 firet ae 4 weden and Russia. Sweden holds 

sa nea e demand has improved lately. 

~ M4 . sr for Commerce having asked the cham- 
extension af — as to their Opinion concerning an 

mbers have i | pene lines to East Asia, most 
such an ae led that the interests of trade made 

ee on most desirable. 
Sek Ommission of trade experts which the Govern- 
for fore Out to East Asia is prolonging its mission 
or four weeks Al P ems 
samples, dc ha arge ene of reports, collection of 
arrived, and. y the Commission have already 


m 
embers of the Central Verband of Manufacturers. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 9. 

| The Hungarians are again in the happy position of 
| serving the most vital interests of Austria merely in the 
| process of looking after their own, and getting these 
| attended to in the energetic fashion which is one of their 
| characteristics. When 25 years ago Count Beust 
threatened to abolish the Austrian Constitution and 
solve all difficulties by an autocratic Government, 
Counts Andraszy and Déak jointly called attention to the 
fact that if the dual Monarchy was to continue in 
existence the Austrian Parliamentary system must con- 
tinue also, as Hungary was determined that the common 
concerns oi Austria and Hungary should not be dealt 
with otherwise than through the Delegations, the 
members of which are elected from and by the 
Reichsrath. After 25 years history repeats itself, and if 
‘the Prime Minister, Count Badeni, cannot settle affairs 
‘in the off-hand manner he intended, it is because the 
| Hungarians have declared that they will accept no pro- 
longation of the States Treaty unless it is approved 
by the Reichsrath. This outright declaration has 
been forced from Hungary by speech which 
the Austrian Finance Minister, Herr von _ Bilinski, 
delivered in the Budget Commission, to which the pro- 
longation of the trs aty was submitted last l’riday. The 
l‘inance Minister's speech was intended to intimidate 
the Austrian Reichsrath, and the ynable 
phrase in it, and that which most aroused Hungarian 
indignation, was the following:—‘‘I should intinitely 
regret if the Government of \ustria were forced to effect 
the prolongation upon any other than a constitutional 


most object 


basis. Ishall never tire of warning the Reichsrath what 

a heavy blow it would be tothe Austrian Parliament if 

the Government was allowed no other way out ofthe 

difficulty than that of applying paragraph 14 (that ts, 
* ] ! 


the temporary suspension oO! the Constitut on n 
speech the 'imance Ministe: touched upon ali the points 
of the States Treatv with Hungarv. He showed how 
the question of the share which each country must con- 
tribute towards the common expenses, though it had 
proved the point upon which an ami ible arrangement was 
impossible, was still the easiest to settle, the law 
authorises the Emperor to decide when the two countries 
The bank and the currency gue 


mctiel 


because 


cannot agree ; 410 Ss, 
and the question of the common Customs fr line, 
are far more diificult. It seems absolutely impossible 
that if the | olongation is not arrany rank should 
cease to be a common institution of Austria and Hungary 
on January |, How could such a thing be without 
preparation of any kind ? And even if this were made 
possible, the Customs and Commercial Union could 
certainly not come to an end withouta <ay 

The treaties of commerce concluded with foreign Powers 
in 1891 are all based upon the system 0: a common 
Austro-Hungarian frontier line, and they must cease if 
« frontier and Customs line is suddenly drawn between 
Austria and Hungary. The treaties of commerce are 
all to last until 1903, and until that time no foreign 
Power can be made to accept a state of things which did 
‘not exist when the treaties were concluded. This alone, 
Herr von Bilinski thinks, makes the establisnment of a 
Customs line between Austria and Hungary impossible, 
and renders the prolongation of the treaty ar absolute 
necessity. Not so the Hungarians. The Budapester 
| Correspondenz, an official organ, though only one voice in 
‘the chorus of indignation which Here yon JBilinski’s 
speech roused in Hungary, says: ‘‘It is our duty to set 
right some of the assertions made by the Austrian Finance 
Minister. He aeserts that as long as the treaties of 
| commerce with foreign Powers concluded in Isyl are not 
‘ determined, that is not before 1903, can the ¢ ustoms line 
| which Austria and Hungary at present have in common 
| be disturbed. This is an erroneous assertion, which is 
| diametrically opposed to the laws upon which Hungarian 
| independence is based. This is how matters stand : 
| Hungary is bound to keep all the treaty engagements 
|:t has entered into with a foreign Power as long as 
‘that treaty lasts. The treaty contains no provision, 
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which makes the Customs Union with Austria a MEETINGS, &c 
necessity. The Customs line is no common concern of —' 
Austria and Hungary—which is proved by the fact that DALGETY AND CO., LIMITED. 
| Hungary manages her receipts from Customs separately. | _ The thirteenth annual general meeting of the shareholders of 
| It is one of the matters which by the law of 1867 Dalgety and Co., Limited, was held on Monday, at ‘the offices §9 
| 


ee ee Re eee el 








7 Lombard street, E.C., Mr Edmund T. Doxat (the chai 
Hungary may manage for herself if she cannot come to} company) presiding. oxat (the chairman of the 


a satisfactory understanding with Austria.” This} The secretary (Mr Thomas B. Fisher) having read the noti 
| declaration shows that Hungary, when she declared that = 

nothing but Parliamentary approval of the prolongation 
would be accepted as valid, was in full earnest, that the 


convening the meeting, 
The Chairman, in moving the adoption of the r 
; , ; ; eport 
accounts, said: Before proceeding with the general beninant me 
or wea u ; meeting I should like to say a few words of regret as to the 
possibility of dividing the Customs line had occurred to | lamented death of our late friend and colleague, Mr F. A. Du Cron, 
the Hungarian Government, and that due attention had | !t is true that at the time of his decease he was no longer adirector 


been given to the fact that all engagements made | of the company, having resigned the position two years ago on 














$9 a : account of increasing age and infirmities: but he w 

with ; foreign Powers must , be observed until the | original directors and also one of the founders of the besa 

treaties expire. The Hungarian element. whose great its conversion into a company, and few men in the Australian 

aspiration it is to see Hungary separated as much from | \ 

Austria as possible, will do all in its power to prevent —— 7 the er a ag og and was a anxious to do 
ae : a ° . i }; anything to assist its welfare. Now, as regards business 

an amicable arrangement which, it appears, could only | you are no doubt all aware that during the period under — 

| be brought about by a violation of the Austrian Constitu- , that is, the year terminating on June 30, 1897—the Australian 

| 

| 


| trade have been better known or more respected. He retained his 
| 


tion. Thus Hungary once more plays the part of | coloniesfor the third year in succession suffered from drought, and, 
Austria's helpmate in extreme danger. The Radical indeed, in such a severe and widespread form that not only did it 
cause enormous losses of stock, both sheep and cattle, but heavy 

expenses were incurred in keeping alive those that survived. A 
further result was also the failure of the grain crops to such an 
least. But it is far more probable that Hungary's | extent asto compel these usually grain-exporting colonies to import 
resolute front will bring Austria to her senses, and if from abroad. Although these misfortunes were partly compensated 
= . by a considerably increased product and export of the precious metals, 

still, as the prosperity of companies like ours hinges mainly on the 
well-being of the pastoral and agricultural classes, we may, I think, 
congratulate our shareholders, in the face of generally-declining 
dividends in similar undertakings, on our being able to pay our 
ee —<—<—<—<— regular 8 per cent. per annum, and to carry forward £3,002 8s 10d 
more to credit of profit and loss than at this time last year. 

BOOKS RECEIVED. | have heard the remark made more than once recently, “ I suppose 
Vor Humana Poems. By John Mills. (London) J. | ¥°" will squeeze out your 8 per cent. again"; but the shareholders 
Fisher Unwin may be assured the principles on which the company is conducted 

. are to go most thoroughly and exhaustively into every single 
account in the books before even thinking about the dividend, the 
amount of which is only discussed when full and ample provision 
has, in the opinion of the directors, been made for all bad debts and 
depreciation in the value of securities. I do not know that it will 
be considered necessary to go into all the items of the balance- 
sheet : but there are a few which it may be well to notice, and if 
you require any explanation on any of the others I shall be glad to 
i aiford it. Four-and-a-half per cent. terminable debentures, you 
The new issues of the current year, exclusive of vendors’ | wi}l be glad to see, have entirely disappeared. Four per cent. deben- 
shares, &c., have been as follow :— tures on June 30 showed a reduction, as against 1896, of £117,395, 


Capital Applications. and have since been further reduced by £17,845. Three-and-three- 
Amount First quarter and three-and-a-half per cent. debentures remain the same, 
‘ 
? 


parties in Hungary are engaged upon the most ambitious 
dreams of the future, among which Free-trade is not the 



































Count Badeni maintains his present attitude, he will 
probably have to hand over the reins of power to some- 
one who will be more amenable to reason. 





Theory of Wealth, Researciies into the Mathematical Prin- 
ciples of. By Augustin Cournot. (London) Mac- 
millan and Co., Limited. 








| NEW LOANS AND NEW COMPANIES. 





Nominal Offeredto Payment Further bu » t J » 30 showed an increase of £18,880, 
Capital. the Public. hereon. Liability, | OUt the three percent. on June sh i , 
P slic eseon Lia miity and stand to-day at £66,030, and we hope gradually to reduce the 


£ . ‘ 
Amount previously subscribed .. 43 124,941,488 .. oe ma. os interest on the whole of our terminable debt to this rate of interest. 
ietugmte iaatae Tenetates Our total terminable debenture debt on June 30, 1897, was 


4, Debs, at 102... 125,000 .. 197,500 .. 12700 .. 315000 | £380,835, and on October 1 stood at £368,490, spread = yw 3 
Calitornia Exploration. .... -seee 500,000 .. 100,000 .. = 12,500 87,500 | of years, and unlikely to cause us any inconvenience. go! 
Tivoli Restaurant and Buffet .. 62,500 .. 35,000 2,917 .. $2,083 | creditors and customers’ balances show an increase of £46,665; ju 
Argus Assurance £5 Shares, £1 to 5 rs : , -y credit balances, and since 

valle 5 5 7 -eory,| this is due to some temporary heavy credit balances, 

be called up ............2.. SOR008 .. 75,000 .. 18,750 .. F6,250 Se . : *reehold and ‘Jease- 
Bolt Brothers (stores) £5 Shares 75000 .. 30,000 .. ‘000°. 24/000 | June 30 this item has been largely reduced. Freeho ‘ 
Dewar’s Matabele Reefs........ 60,000 .. 20,000 .. 7,500 .. ¥2,500 | hold premises show an increase of £11,882, due to the enlargemen 
Automatic Cycle Rack .......... 95,000 .. 70,000. %,750 .. 63,250 


eee of our Geelong premises, and the acquisition of fresh building 
467,500 .. 68917 .. 398583 | Christchurch and Dunedin, rendered necessary by increased busi 
’ Total offered for subscription to \Total offered for subscription for | at these centres. Current expenses show an increase te tition 
late in— | whole year— this we know is an item open to criticism, but as compe ‘d it 
F viwevsssenes oo BERR AER OES |} BIDE ncces cs vsccccccccccs £152,806,791 increases more work has to be done for the same net result, an 


EEO LRM ccc wasbockentcesece 104,690, siness ineftici . 
PEERED 1 EE okcsssnecsbebsscuse 9181508 is false economy to attempt to work any business inefficiently. 


: pe 

; -. 62,412,645 DD abvebbheéassane< 49,141,188 | bulk of the increase is due to expenses consequent on opening new 
y: 2 | pea 141, “LS $ ’ xpen pe e 
Di ciseshessnsecseobne 42,505 0vl in +onnes bei sheguscndes 81,187,100 branches at Adelaide and Townsville, and to the revival 0 th 


We have received the following prospectuses :— 1) ane 
: an periodical visits to the colonies of such an official, seiz ut them 
Emu Bay Railway Company (L.).—The prospectus of | the opinions and feelings of the London board, and able to p 


F Pe ° ° > a 3 
with the full weight of his authority before our bene® a only 
and in turn report to us his colonial experiences, ® 
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office of colonial superintendent, as experience has taught u 


reg = 
ee ed 
- es ae 


ae at 


this company is, it is stated, being published in London 


” 





‘‘for public information only,” the list having been 


venie : srativ. ; spects of the company, 

closed at Hobart, Launceston, Sydney, Melbourne, and | npr tgs ee Bie reel tian p09 will consider they a 
. > . ~ ink a F 2 * pote 

Adelaide on Saturday, September 25 last. The share| caticfactory. In the midst of keen competition, we howe i a 

capital is £350,000 in shares of £1 each, of which] held our own, but have an increasing business, — ‘aebte, we are 

£250,000 were issued, and there is an authorised | visions made for all ascertainable bad and doubttu direction. 


; + : = iene tail . us in that 
debenture issue of £250,000. The amount offered to| 10% ee ee icon: ‘almost entirely due a 
; ndeed, as the provisions 
subscribers was 150,000 shares, and the vendor took | jayances a ago on much higher valuations than thos - 
ree a The company was —— to provide | current, the risk of further depreciation ale ee ° oo! and 
‘‘suitable railway communication with a convenient) We have three elements of uncertainty—se , : 
: ’ es" “tar : lues between 
deep-water port” for the western division of Tasmania. | °th®r produce, and the margin in money Ween toy 
ine i i . ‘| and the colonies. Seasons cannot well be m that the 
The line is an extension of the Emu Bay and Mount | tho three last: indeed, all recent accounts lead us to Po, and 
Bischoff Railway, and is intended to run to Mount | worst is past, and that we may look to a good roars 
Lyell. prices are so moderate that the chances ee the question rt 
: Millar Loom Company.—The preliminary notice of this | '™ favour of higher than lower values. ; = these We must admit 
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Ts is | ins in interes ith regar 
company states that the capital is to be £350,000 in| eee 


| that we fear there is not much hope of any per 
shares of £1 each, and of these 250,000 shares are to be | though the value of money seems for the mo 


; offered for public subscription. The list of applications | lowest; but so long as we can maintain ee but little fear a8 % 
\ ovens on Monday, and closes on Tuesday for town, and cage thane eaaaneaaee It only remains aaa 
: | the contin 5 7° nd 5 
Wednesday, 17th, for country. We understand that the |to move “That the report and accounts now orome-ta%, is 


full prospectus will be issued to-day. and adopted, and a dividend of 4s per share, free of in 
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hereby de« 
instant, ant 
(Applause. ) 
shareholders, 
Mr Charles Churchill 
which was unanimously carried | 
The Hon. Pascoe C. Glyn proposed the re ‘lection of the retiring 
directors, Messrs A. P. Blake, C. Churchill, and FE. T. Doxst. Th 
motion was seconded by Mr W. W. Phipps, and carried. 
Mr F.H. Todd moved and Mr Zuppinger seconded the reappoint- 
ment of Messrs Gerard Van de Linde and Son as auditors, which 


1 £16,868 6s carried forward to the next account 
The Chairman concluded by inviting questions from 
to which, however, there was no response. 
(deputy-chairman) seconded the moti 


was agri ed to. 


Mr Van de Linde thanked the shareholders for the confidencs 


they had reposed in his firm by electing them every successive year 

il sirce the company started. He could only say that he could 

; endorse every word they had heard from the chairman as to th 

: - e ° . 

; careful manner in which the accounts were looked into on this sid 

2 ° . ° 

‘ by the directors, th yuigh he thought, if they would allow him to say 
ll so. that their work was rendered comparatively easy by th 

; admirable way in which the accounts were sent over from the othe 

admira 


side. (Hear, hear.) 
Mr H. Moncricti 
meeting be give 


} 
+} 


the best thanks of 
board of directors, 


Paul moved: “ That 
to the chairman, the 





colonial boards of advice, the managing directors, and the stalls i 

t the services rendered to the company during the year. The 
. remarks of the auditor, he said, emphasised the excellence of th 
\ services rendered the company, and he need say nothing 

: commend the ution to the meeting. 

t The motion was seconded by Mr Geard and carried unanin 

i The Chait briefly acknowledged the compliment, an 

; proceedings t inated. 

: mae pena 

4 ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA, LIMITED. 
g The third ordinary general meeting was held on Monday, at 
r Winchester House, f.C., Mr James Judd presiding. 

d The secretary (Mr EK. F. Tremayne) read the formal noti: 
4 convening the meeting. : 

v The Chairman, in moving the adoption of the report, observed that 
$ in their first vear they believed they had gold, and they thought the 
d had water ; in the second year they realised that they had gold and 
e believed they had water; and in the third year they developed 
e the gold and found the water. This was very satisfactory. The: 
n had not only had the usual difficulties which belonged to a nev 
d industry in a comparatively unknown country, but they had had 
y special difficultics in connection with their mines. They had had 
c men of unquestionable ability, but, unfortunately, they had not 


sufficient time t 
also been foisted 
had manv oth: 
there were }; 
front in th 
position wa- 


on them, to their great detriment. They h 
r difficulties. Not only were there no railways, but 
t even roads, and the cost of bringing things to th 
rcumstances had been prohibitive. 
wever, exceedingly satisfactory. They had eight 
the very best mills for their purpose and the finest machinery 
on the Whole of the West Australian goldfields. They had un- 
questionable cvidence that they had tellurides everywhere on 
their property. hey had had to treat their telluride ores a long 
way from their mines—South Australia—and although the result 
In itself was itisfactory, yet the cost at which this work had be 
done was ex «cessive. They had devoted themselves very energetically 
to overcony this difficultv, and there was now every probability 
— they world have an opportunity at Fremantle of treating 
oor “ a very considerable saving on the existing cost. This 
report to ae = their benefit. Reference was made in the 
gedaan by their own mill, the first of 700 tons and 
second of 1,200 tons, yielding together 3,812 ozs of gold, and 


they h: ' ‘ : 
y had within the past hour received a telegram announcing a 


we pc le process without amalgamation. This meant that 
would a " ; extracted the finer gold from their ore, and that it 
had had su sequently dealt with by the Huntington Mills. Lhe Vv 
certainly le ao of about 3 ozs to the ton, and they might 
treatment of th another ounce. For the first five months of their 
Whereas jy ; 2 ler ore the quantity dealt with was 2,553 tons, 
alee t : next two-and-a-half months—namely, August, 
2613 inn He up to the middle of October—they treated 
a ae e onsidered that this progress was most encouraging, 
Retatices on on In an increasing ratio. In regard to their 
cash of ti - y ( istributed among the shareholders one share in 
is daa ae “ subsidiary companies for every five shares held 
's company, making the return 40 per cent. m par value, or 

the _ pecda voking at the present market price of the shares in 
Extended — the Lake View South and the Lake View 
that he hea s n nad said, they had eight mines, but all the ore 
the — aaonel, had come from only one shaft on one of 
report. that t} o fee ety Kast. It was stated in the directors 

| Rent eubeid: ney had decided to float the Iron Duke lease as their 
to them by — a but very strong appeals had been made 

| ce of the largest Shareholders not to do so, and they 
decision, howeve to acquiesce in this desire. In arriving at this 
entailed rage er, it was necessary for them to consider what it 
way ee as _ that they must develop their property in a 
increase their nok Dathanto done. They had, therefore, decided to 

I] 125,000 more «1 apital from £375,000 to £500,000 by the issue of 
each. They h ares, for which they had received an offer of £4 
ey had. however, determined to offer them pio rata to the 
ata palpable advantage over the market price. 
d, as they did not want all the new capital at once, 
| of these shares at £2 10s. each to the shareholders, 
® new share for five of their present shares. The 


i ce i ee ee ee ee a: el ee ee ee 
SED 
0055 ————— 


shareholders and 
They had decide 
Yo offer 75,000 
Ving them on 


i A Ae aoe ee ee See TT ee fe eee 
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ha 

had 
' give to the company, and bad machinery had , 

had 


mines, as stated in the report, and he believed that they had | 


ECONOMIST. 


Jared, the same to be payable on and afte: November 13 | shares which were ni 
ac septed by one pow? rful house. 


' great mines of Western 
you have a particularly 
their business, 


Their present | 


third crushing of 1.700 tons, which yielded 2,329 ozs of retorted | 


had a great dealtodo with the planning and setti 
| They 
dreamt 
may be 


adininistration 
they are abl 


a“ <6 
1603 

t taken up by the shareholders wou'd all be 
The other 50,000 shares would be 
developments called for more capital, when the 


1eld until the 


shareholders would be consulted as to the price at which they should 
be issued among themselves. 


“T have entered as fully 
I can only add that I never | 
never claimed to have that 
essential for every board having t 
Australia. I may say that in this company 

strong board. You have men who know 
and men who know the mines, 


Finally, the Chairman said: 
ito all the essenti 

be a mining expert, and 
iowledge which i 


us possible 
l p ints. role ssed 
special 
do with the 


some of them havin 
if of them 
ctually in the field in the early days when 
that uld grow to such an extent. Your directors 
safely entrusted not only to develop your marvellous!y rich 
mines, but to do the utmost they can to economise in the whole 
f your affairs, and to give vou the benctit of all 
toaccomplish for you. (Applause.) | With a 
vreat deal of satisfaction the adoption of the report and balanc« 


out. 


were a no one 


move 


sheet, and my friend Mr Brookman will second it. Some of my 
remarks about t) fitness of our directors will especially apply to 


‘ 
Mr Brookmai { Applause.) 


Mr W. G. Brookman seconded the motion, and in coin® so 


rved that some two and a-half years ago when addiessing the 
shareholders, t] jated shares stood at about 16s. He 
entured then to say that the company had a very valuable 
property in the Associated Gold Mines of Western Australia. He 


uld now say that the company had a still more valuable property, 
and he proceeded to give facts in verification of this. 
After a short discussion the resolution fe r the adoption { 
ts was put and carried unanimous! 
of thanksto thechairman the proceedin; 


the 
report and ac 
After '3 terminated 


aunt 
AVOT 








Ghe Bankers’ Gasette. . 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the Week ended Wednesday, November 10th, 1897. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ...... 46,126,035 Government debt 11,915,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,326 055 
46,126,035 46,125,035 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government = seeuii- 
a ree 3,161,983 Sic ewudy eames 12,516,416 
Public deposits* 6,792,442 Other securities .... 27,727,645 
Other deposits ...... 56,517,809 | Notes ......... sve 18,102,900 
Seven-days and other Gold and silver coin.. 2,186,845 
ea daa newer x ores 158,662 

61,183,896 61,183 896 


* Including Exchequer, Savings Kanks. Commissioners of National Debt and 


Dividend Accounts. 


Dated November 11, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those °f the previous 
week exhibit : 
Increase. Decrease. 
£ £ 
Cirenlation (excluding 7 days and cther bills).... be evecece 206,015 
D PR IOI ooo vi cccccesscsccecuscecenccentses TEGO ‘cdenessi 
QUE BOOTED oon c cocccccccceccsesscerecssces ee a cecccee §=68R4,270 
Government securities .......cccccccccccccccce oe we sneccecs 175,050 
CR ID ooo nkde cecccsvcnecsesesccsvesce . a secccces 12,909 
ES Giditinedinsnscdcccnnsseseceanerieeenivens ‘ TESS cckeoes ° He 
Dl cia wcpiuhenadonsenndddendeaneeeerer eecewk eee Ce xcancecs 
DG ad ks crwiervcadencanmeaecenbadetake .. 224,394 ean 
The following shows the amount of the circulation, Bullion in 








both departments, Banking Deposits, Banking Se« urities, Reserve 
and Rate of Discount, for three months ending November 10, 1897:— 








| " | 2 8/$ 
¢ Securities | wZie 
vie Circulation in 2 
Date, Coin and) abroad or (¢xcluding Deposits} Banking |Reserve.|2 a]. 

| Bullion.| gut for | Bank Post Depart send Li 

| Export. Bills). ment. | 1g 

| we 

1897 a £ £ oe eee PR a 
Aug. 18 36,058,708 55,000 in 27,893,400 46,565,149 33,701,916 24,965,508 23 uy 
25) 36,224,839} 159,000 in 27,634,230 | (6,463,265| 39,185,406) 25,350,609] 544) — 

Sept. 1/35,772,7:7| 328,000 out) 28 004,095 46,977,642} 40,856,871 |24,565,6-2 528)— 
8/35,363,876; 282,000 out; 27,543,530 49,994,1!C) 40,927,945) 24,515,543) 52 |— 

15) 35,311,749) 454,000 out) 27,357,105 (47,729,848 41,417,335 | 24,754, “4) 519) — 
22'34,637,078| &90,000 out 27,037,475 (48,473,472 42,591,695 24,549,503] 503/24 

49 54,36€,741| 121,000 cus) 23,248,445 7,454,114] 42.909,5€F | 23,016,256) 484) — 

Oct. €/73,196,108} 3C0,000 cut! 28,415,280 49,368,55'| 45,646, 9) |2' 587,825] 454|— 
13, 51,997,028) 9'8900 out, 27,872,765 |47,711,51¢} 44,639,94 20,924,26 | 43: \3 

20: 31,855,669] 227,00C out 27,510,015 45,625,679] 40,526,755) 41,165,654) 433|— 

27 31,928,171) 38,000 im) 27,270,055 44.903.657) 4:,293,81C| 21,458,116) 47%) — 
Nov. 331,494,501} 59,000 in 27,573,060 43,867,705 41,051,961 | 20,7 15,443| 47 |— 
10 33,5:2.e8¢! 4.000 out 27,373,095 43310,2511 40 24'.61'29,939 2355) 423! — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz. : 
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| 1604 THE ZCONOMIST. [November 13, 1897 
eee | ETL . 
| = = ! a |e | 
At corresponding dates Nov. 9, Nov. 14, Nov. 15, | Nov. 11, Nov.10, | BrRwINGHAM-— £ 
| 5 paegens week | "1896." 1897 £ 
with the present week. 1887. 1894 1895 2 | January 2 to Oct. 30 ..! 49,199.800 40.999.000 +9090 
Circuiation (excluding £ £ £ £ F | Week ended Nov. 6... 1,449,700 1,313,500 + 136,200 aa 
| Bank post bills) ........ 24,301,495. 25,443,915 25.907 965 26.5 546, 526 27,373,045 | ee 10:37 
Public deposits .......... 2,271,245 5,469,315 375,440 3 9. 4 6,792,442 | 4 ie ce eine 
| Other deposits............ 22'588'563 37124155 49.237,697 43,503,134 36.517,809 Total todate........ 50,649,500 42, 312,500 +8,337,000 197 1970 
Government securities. . 12,509,980 15.158.120 14,836.525 13,758,066 12,516,416 | ae eS, 
| Other securities .... 8008 058 18,302,324 area oa 27,727,645 | NEWCASTLE-ON-TYNE— oe 
Reserve of notes and ‘coin 12,263,132 26,914,108 51,839,805 25,718,470, 20,939,835 Januarv * 7 
| Goin and bullion.......... 20,3641627 32.958.023 40.947,766 35,464995 31.512°880 | oak — t. 30 .. 50,142,400, 46,035,300 +4,117,100, gag 
|, Proportion of reserve to ; eek ended Nov. 6 ..| 1,261,700 1.138. 500: + 125,200 10-82 
| | IR < ccesbunhands 47 & 63 &% 588% 522% 483% | sidiamemedicinad pa 
|} Bank rate of discount .... 4% 2% 2% % 3$Z Total to date... —— — 
|, Market rate, 3 months’ bills 24 3 4 13 } se 3 Ti rian pal wont “ tee 100, 47,173,800 +4: 240,300 895 895 
i Price of Consols*.......... 025 102}4 053 1103 tt | ? ¢ ems in the latest we ‘kly a 
Price of silver per oz. .... 434d 29d S0}id 29id 268d | the leading Continental and the New Y ccounts “publish by 
Average price of wheat .. 20s 3d 18s 4d 26s 4d Sls 6d 33s 5d | 


ork Associated Banks 
€) mr , » are 
Exchange on Paris (short) 25.31}-364 25.214-16h 25.213-26! 25.224-274 25.174-223 | COMPA ed below with the previous statement 


| 
23 4-224 | and with the co 
— Amsterdam (short) 12,14-21 12.1-2 12.2$-3% 12.13-23 121-2 sponding statement of last year :— = 
| — Hamburg(3 months) 20.52-5t 20.50-54 20.64-68 20.65-69  20.58-62 
|| Clearing-touse return .... 100,646.06 18,048,000 132,405,009 139,910,000 138,117,000 | ___ —______BANE OF FRANCE. 
| 
! 


* New 23 per Cents.—Goschens, | 
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: ores —_ E Comparative Increase 
The amount of the “other deposits,” compared with the “other Nov. 11, | Nov. 4, | Nov. 12, or Decrease, 
| sec howed in 1887 an excess of £3,680,904, and in 1894 2 _ oo | oe ; 
securities . showed . (an excess ol om : vous . ‘ ~~ ; an se, Last Week| Last Year 
| excess of £18,821,801, in 1895 an excess of £235,502,974, and in 1896 AseRTs. £ £ ‘ , 1 oe 
| an excess of £16,179,490. In 1897 there is an excess cf £8,790,164. | Colm and ree 78,535,000, 78,522,000 7.101.000 + 11,0004 ‘5 
16 this tin n 1894 there was a continuan i withdrawals of Sovermnant enemies. 14,104,000 14'104.000 14104000 a - e 
| gold for the Continent, but this had been momentarily offset by a aon 46,747,000 48,352,000. 4¢,539,000 — 1,805,900 + 388g00 
| jares eipt t - The monev market remained stagnant. DEES 2 .cvccvesccccscces c 
eee | ee ee aes > oo | Government deposits". '107432.000 79,852,000 ‘test. + e000 + Lise 
a ul CAS DIS DEMIE « 7 Aa CNL, Gm 6 1 | Private deposits ........ 19,146,000 20.355,000 20,237,000 — 1,209,000! — 1,091,000 
} his was at mpros nt compared with previous We@KS. a 
| On tl a dah ak cauhie Sa Mia | NATIONAL BANK OF BELOIUM. 
j » Uf > Vas a GoOU Gdeai @cuivilyVY ih 8so il | . - _ ae 
| African shares G i ther markets the tenden Vv Was irregular, “re97., OTeor ‘e96. Gast Week Last Year, 
i] and th YN fairly well maintained. the volume of Col ASSETS. £ £ £ é f 
. | , : oe — coccee wee wie 4,149,000 + 165,000 + 16100 
securities ........ 354, 375,000 15,797,20 
5 l 29 ly iva ] onan + the N Liasititige, . wean — "7 a am 
‘5 * Mad advanced, owlly Miiiniy to The UN- | Notes im circulation ....) 18,917,000, 19,277,000 17,730,000 360,600|+ LIST 
ef certain political outlook. Best three months’ bills were quoted 1g | Current accounta .....° 4.252.000 3/885,000 $1533.00 + 369000 61800 
Ba ie | yx t.. which was much above the rate that had then prevailed BANE OF 8PAIN ee 
Seb : = ; ; 5 
ao fora lSalisbury’s speech at the Guildhall | ge Oct. 30, ; Nov. 7, | 
‘ hy cco ee ! ; 1897, 1896, Last Week Year, 
+> bana pated w inte int n sequence | Asenee. é ; . : ee a 
ip ; } ¢ WHairs in } Kas Th ' 1 had a most on $90600s 000000 ecccecce 9,227,000 9,227,000 8,528,000 aie oo 699,000 
fs : i WOE Keeeeesasénnebonns 7 5 19. 
t? jr urit hueme ind the effects of a panic which had occurred | ‘ at 10,791,000 10,685,000 2515200 + 106,000, + 972,000 
t : | 3 ! 1 | Foreign soeepenatie 1,560,000 1,494,000 1,722,000 +  66,000— 16200 
' | in the St Mxchane We largely removed. though Turkish Loans and discounts.... 25,892,000 23,118,000 21,101,000 — 225,000 + 279108 
> s ; = 8 oe Seats 5**, a 4 7 sass 15,560,000 15,560,000 15,980,000 - 
f 1 stor i ‘ mat sed. reasury bills, obliga- 
¢ : ! \t th ' ng period in 1896, the money market was | tions, &c. ......... aa 9,335,000 8,885,000 8,315,000 + 447,000'+ 1,02000 
i 1 under the it t uncertainty as to the course of events in the LiaBILiTIES, x 
: | United S result of the Presidential elect had brought | fea: 1d“ curren t ARN) SATAN) 35500 SOR 
: ss ' - ; oe a , o es 5 osits an curren 
ebout a ereat : nfidence in New York, which was not | MOCORNI. 666506500600 20.257.900' 19.913.000 19.384.09¢ + 344.000'4 87300 
; i sl } ili t it 1 ‘ nn this sid: The Bank rate stood { 4 | — ae 
oo ee apersadlypratescae tare ekue Ga Se _ : Ss IMPERIAL BANK OF GERMANY. ae 
: 1 te E sain anced : The firm t ; d Ser . ae aaa i ee Nov. 6, | Oct. 30, Nov. 7, f 
eG acd ia Seen Nels caddies a Seen accel “eet 1897, 1897, 1896. Last Week Lass Yeah | 
Gas y's j Va sharp : trie ndlan exchange t is Oya ! pee. Lis | ASSETS. £ £ £ 
Big. . ; | gave rise to tl lity of gold shipments in that direction. | Coin and bullion ...... 40,598,000 40,002,000 41,613,000 + 595,000 — 1,015,000 
a The following figures from the official returns show the amount | one and advances 39,956,000, 45,402,000 38,992,000 — 5,446,000 + 364000 
a ", } of bills amd cheanes cleared at the Bankers’ Clearing-house. | Notes i auieuidio .. . «| 57,042,000) 58,242,000) 55,207,000 — 1,200,000! + 1,835,000 
\ ¢ a3 | Special Gavs are fiver separately, together with the total increase | Current accounts ...... 20,825,000 21,971,000 21,474,000 — 1,148,000|— 651.000 
oy ae or decrease to date in each case : 
[Maes OF i] AUSTRO-HUNGARIAN BANE. 
: we sj ' (000’s omitted.) |7 ~ | Nov. 6 | Oct. 30, ; Nov. 7, : | , 
oe | \| | 1897, 1897. 1896. Last Week} Last - 
re oe \} ' taille, eral ve (GC ——— ee ASSETS. £ £ £ 
iy . =) od no , ock o] e sols Pav Days oO a 
Moe : — a ia: ~~ eines Fours 0 °f | Coin and bullion—Gold| 31,659,000 31,641,000 25,345,000 + —28,000)+ 6,324,000 
a ek ED isan ; — ee Silver. 10,304,000. 10,517,000 10,482,900 — 15300 — 1788 
+b) eae | Date & Date. a Date. £ Date. ‘ | Discount elrances, &o.| 17,254,000 17,274,000 20,352,00.) — 20,000\— 
Si * 1837 1897. 1896. 1896. . 5 ! 5 
ne | | || JanltoAug.ts) 4650866 JaléA28 557.537, Dos 1 —27,089,.Dee. 4 1,77, | SE sesensenst SAA38,000' 8.800000; 55.665,000'— _ supeoly BABES 
. ee 1} Aug. 25 123,784, May 13 43,278, 1897 1897 
Fi a4 )} Beut 1s... 163,142, 27 43,995, Jan. 6 29623, Jan. 4 29,391, | —________ oi ne ———_——_— 
a 4 f 1,352, June 1 41,719, Feb. 3 28,450. Feb. 4 24,305, | ov | Oct. 30, |; } 7, | 
ib 1 5 139,128" 29 48(42,Mar.1 36,270, Mar. 4 2 08s, 1897. 1897, | 1896, Last Ween Last Yost, 
Re e 4% 126,131, July 15 47,964, April] 34,169, Apr.*3. 23,371'| sss Asserts, a i. £ ae 00 
a FG | 116,422, 23 43,753, May 5 24,577, May 4 21/455, ' Coim and ullion—Gold) 2,628,000 2,628,000, 2,634,000) Bim 
Dts. fa : | Oct. 183,247, Aug. 12 53,055, June } 25,446, June 4 23,294, } - Bilver. 6,64€,000 6,686,000 6,701,000 — 40,000 — 395,00 
ie \ 1 126,370, 27 49,474, July 1 41,065, July*3 27,078, eae and Serene 9,892,000 9,663,000, 9,496,000 + — 
me. ; 176,295, Sept. 15 50,193, Aug. § 28,56, Aug. 4 29,997, ABILITIES. 328,000 
; ai | 1] 135,106, 30 53.232, Sept.1 28,590, er 19,308, | Notes in circulation .... 17,819,000 17,742,000, 17,491,000 + weaeae 69,000 
ae hea, * i Ria ee 175,278, Oct. 14 49951, Oct. 4 20.6! 15, Oct. 4 20€95, SOIEE . occccsnscceses 435,000 327,000 36.000 + 108,009\+ OE 
4A { Ba ok 138,117, 28 50 836, Nov. 4 26,239, Nov. 4 26,239 | 
ia kf — BANE OF ITALY. ae 
Mae, : . <a9 937 , - — me. 
H a | Total, 1897 ..) 6,577,257, oe 912,849, .. 530,710,, .. | 278,069, | Oct. 20, Oct. 10, | Oct. 20, ‘rast ¥ 
$ oe % : - a ear. 
ae | Correspondns } 6550414, 4, 969,972, .. 355,265, 269,504, | P | 18g. | aagt. | uss. pane oe 
ie ! ma ee SSETS. 
aT 3 | mo. orDec.y — 155177. ss — STAR, ws = 20659, 4+ + 8565,| Reserve--Gold coin and) ool 12,300,0001+ _25000—__6a 
ee | eres sotel in| ———|—— — — SR | Pi Poreign gold bilis| 37329000, "2972000, 1,303.00 + 357,00 + 2009 
i ay | | “"'1996........ 7,574,853, .. 1062866, .. | 38035 .. 22113| — Silver 2,340,000 2,428,000 21445000 — 88000 — “ss 
bi i Do 1895 .... 7,592,886, °. 1,304,679, 2 345.846, 1) 222/510, | State motes & smalichmge, 1,092,000, 917,000| _ 859,000 + yb 747,000 
wa de os Inc. or Dec.) — 18,055, so «=o 141,815, «. = + 34,908, .. + 1,375, | Discount and loans ....| 8,344,000 8,419,000, 9,95 000 — 3900 + 1,580,000 
i ae | in 1896 ..f = 0°24% = 10°87 = 10°10 -- = 06% | Publicstock&Stateloans| 5,105,000, 5,039,000! 5,525,000 + 303,000 —1,74700 
i" ‘be * The * fourth ” fell on Sunday. | Daten Seheeee §,909,000, 5,218,000) 6,635,000)— 
q IABILIT.ES. 
th | Note circulation........| 31,382,000 32,020,000) 31,302,000 638000+ tli 
A i PROVINCIAL CLEARING RETUR RNS. i Current accounts ...... | 3,423,000, 3,237,000 3,005,000 + eet 71.000 
‘ ie a ms fete ’ Te Deposits at notice ......| 5,458,000 5,426,000! 5.535.000'—_ SDN ———= 
thie. 1297. 1896. Inc. or Dee. BANK OF RUSSIA. a 
E 4 zt i} = = “¥ Oct. 16) "Oct. 8 | Oct.16 
ee» \| MANCHESTER - £ £ £ 0%, _ Oct. 28), in itn Las . cok Last Tet 
eh | January 1 to Oct. 30 .. 159,996,500 161,935,000 —1,938,400, 1:20 was em on 39500 
Week ended Nov. 6 .. 4,234,300 4,338,100 — 103,800' 2:39|Gola ...............-. 115,221,000 114, 643,000 87,695,000 + 518,000 + 030,000 
? 81,000 + 
. ) | ef lc Sea ES -——— Siiver &Sabeitiary Coins ere set oo elt + 1,795,000 + 6,381,000 
e abe 166.273 y ‘otes in Reserve ...... 970; , : 41,500,000 
. Total to date........ 164,250,800 166,273,100 2,042.3 300 1:23 | ‘Treasury Debt ........ 20,628,000, 20,628,000 62,128,000 4 ayy) _ 8,528,000 
Bie } Ke ein | Dieaonets ond pvenaes 25,621,000. 25,889,000, 34,149,000 — 125,000, + 411,000 
bi be || LIVERPOOL —- | Securities .............. 2,495,000 621,000 2,084,000 + 
+ Se e IABILITIES 293,000 — 
ie i January 2 to Oct. 50 ., 101,751, .900 2 a matt + aaa 400; 0-66 | a i Pe Pee ee 1.233000 
beh . | Week ended Nov. 6 .. 2,769,800 2,221,900 + 547,900) 24-66 oy Account ...... ware Weeraoon S000 yar.000 + Lm 
eae! ‘ —— ~ —— ——_————} Deposits ..-..-....--.- —_ , 
ie i at | Total todate..... ... 104,521,700 103,304,400 +1.217,500 1:18 *All items converted at 10 roubles per 4: 
eae e) —$ $$. 
ie ; uf { ————————— ST ———— 
Pate 
- 
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dated Novembe r llth: 








November 13, 1€97. | 


NEW YORK ASSOCIATED BANKS. 





————— Nov. 6, Oct. 30, | Nov. 7, 
1897. 1897. 1896. Last Week Last Year. 
Asserts. Pe £ £ ; 
fecnnnssceseeseees, 20,436,000 20,322,000 12,740,000 + 114,000 + 7 696,000 | 
eal aaa 15,418,000 15,800,000. 12,144,000 — 382,000 +_3.274,0N0 
sega end discounts... 114,808,000 113,440,000 88,436,000 ~ 1,568,000 + 26,372,000 
I crs cvenessse 3,210,000 3,214,900 4,103,900 - 4,000 — 893,000 | 
Net deposits........+++. 126,468,000 125,068,00C 87,688,000 + 1,400,200 + 38,780,0C0 
ied Notes) 25,854,000 36,122,000 24,884,000 — 268,000: + 10,970,090 
eral —— ne 31,617,000 32,267.00! 21,922,000 + 350,000 + 9,695,000 
Fovess of actual reserve 4,237,000 4.855.000 2,962.000— 618.000 +_1.275,000 | 


In the above tables the Reichsmark is converted atls; br 
Dutch florian is 1s 8d; and the franc, lira, and peseta at 25 per £1. 
currency is reduced into English money at 4s per dollar, 


Discount and Loan Market. 
owing to the Stock Exchange settlement. but there was but little 
difference 1! the fortnightly loans to 
dealers as compa ed with the previous Settlement. In 


open market call loans connnanded 23 to 3 per cent. for the 


American 
i 


Money has been rather tight, 


the rates charged for 
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the Austrian and the | 


the 


most part, i recourse was had to the Bank tor some small 

sums. To-day, however, the supply of tloating cash has been 

somewhat more plentiful. and loans for the night could be had 

towards th lose at li per cent. Hiscount rates have | 

drooped little, but are a trifle firmer again to-day, and | 
s 


to 2 


the ruling otations for three months’ bills is 2:3 


showing but little change as compared with last week. 
The principal change in the Bank return was a decrease of 
£613,000 in t * other securities. owing to furthe repay: | 
ments by tie rket of loans recently obtained from the | 
central institution. the * other “ deposits having been reduced 


to the ext t £594.000. 
£175,000 in the (rovernment securities. 
amount of £206.000. while the stock of coin and 
inereased £18,000. £22.000 havine apparently ce 
from thi on balance. £4.000 was with- 
drawn for ex) t. The reserve was. therefore. £224.000 larger, 
at £20,940.000. + proportion ‘to the liabilities having risen 1j 
per cent., to 984 per cent. 

The subjoi 


during the \ 


There Wits 


bullion 
mne in 


al 
about 


iveulation, as. 


d table shows the rates quoted from day to-day 


Fridy. Sat. Mon. Tues. Wed. Thurs — 
% y x y A 
oe ie Sat ena 5 5 3 3 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 23 25 24 é 23 2% 2% 
9 “aa y 232 Rt fhe 24 {tg A 2th Gf 
II a a en vee 24 2 42% 32% &22 £23 26 
6 months RS Sey ee 23 22 $28 3.28 22 $28 ¢#2ht 2 
Loans :—Day to day ......cccccces Za 2¢ 3 2 925 ¥24 $324 Sle 2 
MER as cass sn poses vekbecnace 22 3 (24 3 2h 3 2 3 24 3 23 3 23 
Fortnight (at last Settlement)..3 383 343 3434 434 334 424 4 
Deposit allowances:—Banks ....14 lh 14 ‘le 14 14 la 
Discount houses atcall ........ 14 14 4 14 14 Is 14 
RE iin 06 doe ae 05's ce ly l? 13 ly 1; ly 


1} . ——— . 7 . 2 ° y. - 
The following is a comparison with previous weeks: 
| 


. s . . 
ald eee rates range from those current on the very best paper to those 
on bills for which Bank rate is usually required. 
} ‘ . . 
The London Produce Clearing-house supply the following 
‘ 3 for a suites I¢ } ; 
quotations for bar silver, spot and future delivery :— 
oe November 





Delivery. 6, 8. 9. 10. i, ae 
Spot... 263 .. 26) .. 26) .. 268 .. 268 .. 265 
orember... 26; .. 265 .. 263 .. 265 .. 264 264 
ecember... 253 .. 26; .. 26; .. 26%... 263 .. 26% 
January... 254 25: 253 251: |. 25: .. 254: 


The following is from Messrs Pixley and Abell’s Cirgular, 


Gok Jar o ag : 
can ee gold, fine, 78s 0} per oz standard ; bar gold, parting, 
eva er OZ standard: Span 76 .Y . ani 
tag A “As S a d ’ d ; Spanish, old, 76s O4d per oz; Spanish, 
erma . per oz; United States gold coin, 76s 54d per oz; 

ne . re 9 > ‘ e a . a 

Silver —~ — (6s S$d per oz; French gold coin, 76s 33d per oz. 

taining § _ shiver, tine, 263d per oz standard; bar silver, con- 
re ani, 1. . a 

4 ors gold oe ROL l, 271d per oz standard; bar silver, containing 
263, per » 607. d per oz standard; bar silver, containing 3 grs gold, 
26:4 4 standard; cake silver, 283d per oz; Mexican dollars, 

sa per oz, Qui -ksilver £7 . 
ucksllver, £7, 3 per cent. discount. 


With ref, 
*terenc a 1G nit : ; , ~mber 
last, that the € to the announcement of the lst September 


pended for 


idia in Council now gives notice that the sale of such 


} 


also { decrease ot \ 


Notk s return d tothe | 


te 
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| bills will be suspended for a further period of not less than four 
; weeks, 


' Letters of allotment anc 


_—_— 





l regret in the Commercial Develop- 
ment Corporation, Limited, have been posted, 

Letters of allotment for the recent 
j Reversion Purchase Company, 


of shares in the 
Limited, have been posted. 

Letters of allotment and letters of regret have been posted 
| to the applicants for the debenture stock issue of the Machinery 
Trust, Limited. 

A branch of the ¢ ty Bank will be ope ned on Monday, the 15th 
inst.. at Nos. 140 and 141 Bishopsgate street Without. E.C 
under the management of Myr \. M. Martin. 
clearing branch. 

The Bank of Australasia ann 
account of ill-health, of Myr Prideaux 
Inanagement of the bank, 
Rn. W. Jeans, the seer tars of the bank, has been 
succeed My Selby. 


Issue 


This will be a 


the retirement, on 
Selby from the London 
Mr 
xppointed to 


unces 


alter thirty-nine vears’ service. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change, 


On, Usance. 
Nov. % Nov. 11. 
UE din Uhl voku gmniuthieé ciate ealaers Cheques 25 174 25 224 ' 25 174 25 22k 
MG ain aicestadnbabanate 3 months 25 314 25 363 25 3/4 25 37% 
Marseilles...... cebkbasanaeanens do 25 32h 25 374 25 324 25 37% 
IR oo incs ctesiaceensased Atsight 12 1, 12 2 m2 om 3 
BON anise wa ark od dee eenwanaieu 3 months 12 m 12 3/12 3 1 
NING ciicciucciwatdiswncmaas wea te 20 £9 20 63 | 20 &8 20 62 
EE ee mu ~ 58 20 62 20 58 20 62 
NN cc cateuatmxawaews ” 20 59 20 63 20 58 20 62 
Vienna and Trieste .....cccccce 8 12 114 12 133; 12 113 12 133 
ES, Go cvenudewnnccausesues ts 25 324 25 374/25 324 25 37% 
ow eee - 25 254 25 25a 
MN Ri bawcaccdveyavacvacecs * 24 25 ee 2443 254m 
Genoa, Naples, &c. ........+.0. 7 26 77h 26 874 26 761 26 864 
| Madrid, Barcelona, &c. ........ ” 35 354 35a 353 
ON EP ET ws 35; 354 4 35, 
Switzerland ....... wean seeds ee 25 483 25 532! 25 48% 25 53% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates Latest Rates 7 
Dates.| ° Ex- Usance, Tastes of Ex- Usance 
change. | change. 
| POMS ive ccase Nov.12 25°184 Cheques /|Rio Janeiro... Nov.10 Thad 90 dysat 
Brussels .... ll 25°21 Buenos Ayres.. Oct 21 484d 90 dysst 
Amsterdam..— 11 12°05 Short. Do Pm. on Gld Nov. 12 177 ae 
| a _ ll 20°3 o Montevideo.... Oct. 16 5isd 90 dys st 
Do.....000.— Lt 20°204 3 mos. Bng Sng 
Hamburg... — 11 20°194 m= Melbourne .... Sep.21 4d 2 pm 60 dys st 
Frankfort ..— 12 20°344 |) Short. |Sydney........ — 2i 4d gpm é 
Vienna ....— 12 11°98 ae Adelaide ...... —- 21 ad 4pm ” 
St Fet:rsbrg— 11 93°50 3 mos. | Calcutta ...... Nov.12 1/32 ») \telegrph 
New York... — 12 482% 60dysst Bombay ...... — 12 1/342 §/ trnsf’r 
Lisbon...... ll 25}d | Bight. | Hong Kong.... — 32 L/lt 4m. sgt. 
Madrid ....— Ill 35°58 a Shanghai...... — 12 2,7} ~ 
WOOLY ccccccsi> jt Bs2 * 
The following are the standards for gold points of the 


wo 
£5 
— Bank Bills. Trade Bills.* 
— *= |} Months.'+ Months. 6 Months 3 Months.'4 Months.'6 Months | 
% % te % % % 
August6...} 4 3 l la | =~ £1: © 3 
13..) 4 Za 1% 8 8§ (2 1} 2 24 
- 4 3 it 3014 24 2 2 2% @ 2% 8 
éf..| 2 + ‘ 2 2: ~ 2 2¢ 2¢ s 24 
Sept 3..\1 1} 1¢§ 2 | 23 2 2 4; 2 4 23 3 
0..)2 1/2 24 24 | 23 24 2t 
di.. : : . 23 24 £ 2 24 a 3s 
= < 2¢ 3 | 24 812 F| & 6S) Ss 3 
Oct. 1.:|k 14 2 28 2s | sia aia ° 
8.12 2) 23 234 | 2g 28 24 
15..|1 14! 24 2% 28 23 3 3 & 
22...1k 1y 23 2300 4 5 3 3$ Ss 4 
o ol2h 3) 2h Ri 2z 45) 29 3 3S 2 3% 
Nov. 5..\28 3 24 2z ~ | 29 3 ee 
12..\l4 23) 2% 26 2 3 3 i 


sale * bills ot exchange on India would be sus- 
. & period of not less ‘ ee » Secretary ' 
State for I) than ten weeks. the Secretary of | 


principal gold exchanges :— 


Frances. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
| 25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mil.e for us 
| 25.224—Par 20.43—Pat 4.867—Par 


25.124—4 p. mille agst us 20.33—5 p. milleagst us  4,.827—8 per mille agst us 


The latest exchanges are: 
French “cheque” exchange 25f 184c, or 1) 
| German short exchange ....20m S5pf, or 
New You k exchange \ $4,853. or 23 pet 
“Cable transfers”’ f ‘ ~ 


per mille against us 


4 per mille against us. 


17 i & + 
milie against Us, 


| The discount quotations current the chief continental 
cities are as follows: 
Bank Open Bank Open 
Rate. Market. Rate. Market. 
| 7 fy to a 
Pee. hess 2 Mar. 14 '95] 2 Genoa .... 5 3 
2, 5 Oct. 9 ’97} 4 Geneva .... 440ct. 6 ’97) 44 
Hamburg 5 Oct. 9 ’97} 44 St Petersbrg 6 Aug. 26 ’96] 5 
; Frankfort .. 5 Oct. 9 °97] 44 Madrid .... 5 June 17 ’96] 4 
Amsterdam 3 Aprill3 97; 3 Lisbon .... 6 Jan. 25 ’91] 6 
| Brussels.... 3 April28 96} 2 Stockholm.. 5 Oct. 27 ’97) 5 
| Vienna . 4 Jan. 22 °96, 3} Christiania. 44Aug. 3 '97) 44 
| Rome ...... 5 Aug. 27 '95} 34 Copenhagen 5 Aug. 3 ’97] 5 
| Daria accees 5 Aug. 27 '95] 3 
At other centres the latest recorded quotations are :— 
% 


New York (cal] money).. 14 to 2 |Caleutta, Bank min... 7 
| Ditto (endorsed bills) .. 4 to5 | Bombay, Bank min... 6 
THE STOCK MARKETS. 

At the settlement this week money for continuation purposes 
was obtainable on about the same terms as at the previous 
settlement, and the speculative account having been consider- 

| ably reduced, very little difficulty was experienced in the course 
of its arrangement. Making-up prices exhibited no very striking 
movements, the heaviest being American Rails, in 
which a further considerable relapse had taken place. The 
shares of the Pacitic roads showed the heaviest proportionate 
falls, Central Pacific making-up 34 lower, at 133 ; Union Pacific 
showing a fall of 24, at 20}. A decline of 2 or more points had 

| also oceurred in Milwaukee shares, Erie Prefs., Lake Shores, 
Louisvilles, New York Central, Reading Prefs. Home 
| Rails had moved irregularly, a rather heavy fall having taken 
place in Great Centrals, and a less pronounced decline in 
| Metropolitan, Midland Preferred, South-Eastern Deferred, and 


amongst 


and 
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Great Eastern; while, on the other hand, a small advance was | 
secured in Brighton * A,” Great Western, North-Western, | 
North-Eastern, and the Scotch stocks, North British Deferred 
showed the exceptional advance of 23 on the fortnight. Among | 
Foreign stocks, European issues showed few movements of 

importance, the principal feature of the making-up being a | 
further fall in Brazilians. | 


This week, markets have displayed a fairly cheerful aspect, | 
Lord Salisbury’s speech at the Guildhall on Tue sday having | 
produced a favourable impression as regards international | 
relations, while the efforts of the President of the Board of 
Trade to bring about a conference of the parties to the engi- 
neering dispute seemed to promise a successful issue. Should 
the conference be brought about, it does not, of course. follow 
that a settlement will be achieved, butit is, nevertheless, a step 
towards that end,and has certainly had some effect in raising 
the market values of Home Railway stocks. American Rails, 
in spite of a * slump” which occurred in Wall Street on Mon- | 
day last. have been firm in tendency on the whole, and are, as | 

rule, quoted higher than they were a week ago. Foreign 
stocks exhibit some hoprovement uC nerally, but Brazilians 
have again displayed rather marked weakness. Inthe Mining 
markets, a fairly strong recovery has to be recorded in South 
Africans, owing to the satisfactory crushing returns for October, | 
and favourable rumours respecting the attitude of the Raad | 
towards the proposed reforms. 


Home and Colonial Government Securities.— High- 
class securities have shown distinct strength throughout 
the week, owing to the investment demand, and the prospect 
that monev may become cheape r before long. Consols exhibit | 
a more pronounced movement than has been recorded for 
several weeks past, the quotation being } higher than last week, 
at 1127. Other British Government stocks have risen about 
! each generally, and Bank stock is 4 points higher on the week, 
Indian Sterling loans have been firm, the Threes and Two-and- 
a-Halfs being 4 higher than last week. Colonial Inscribed 
stocks show very little variation, and these are all in the lower 
priced issues, the 3 per Cents. of Quebec, Ceylon, and Western 
Australia each showing an advance on balance. 


More inquiry 
has existed for British 


Corporation stocks, with the result 
that the advances marked are fairly numerous, and these again 
are mostly contined to comparatively low priced Three per cent. | 


stocks. 


| 


= CLOSING PY ICES oe 
Last . S | 
Friday Sat. Mon Tues Wed. /Thurs. Friday 38 


— 


Cons. 23%, until 1902 
then 24%, red.1922112 4112 27 112$ 31172 41123 3117933 11293 
Do acct. Dec. 1.. 1223 41123 § 124 £1124 ¢ 1123 3 1124 34112] 34 + 
22 %, red. 1905...... 1053 6+ 1055 €4 1.54 64 54 6} 1054 63,1054 €4 1054 64... 
24 %, red. 1905...... 105 41049 53 1054 31054 6 10546 105$ 6 1053 6+ 4 
Local Loans 3% Stk 1124134 112g 34 174 34 1124 3412-4 35.112h 341174 24... 
Bank Stock ........ 333 43 339 43 359 43 359 43 349 44 34248 344243 + 4 
India 34% red. 193] 1164 74 11€} 74 1164 74 2164 73 1163 73 116d 74 1164 74... 
Do 3% red@., 1948...108 49108 9 108 9 M8 9 .08 9 108% 641084 94+ 4 
Do 24 °, 1926......| 944 54, 944 5), 944 54 948 £4 9'4 54 95 fF 95 6 + 
Do Rupee Enfaced 63 4 f3 4 65 4 6248 35 6 4 34 674 3) 624 24-- 
Met Cans, 4% 119 20 1119 99° 199 20 119 96 119 20 194209113 21 + 


eerie 


Foreign Government Securities.—The impression gained | 
from Lord Salisbury’s remarks on Tuesday is that pending | 
European questions are in a fair way of settlement, and the 
bourses have consequently been cheerful in tone. Greek bonds 
have advanced 1 or 2 points, while Turkish 


show only 
fractional movements. 


Egyptian stocks continue firm, and are 
quoted higher. Spanish bonds, although they have changed 
hands at under 60, are now quoted above that figure, and show 
a fair advance as compared with last week. Italians have also 
improved, and the Chinese Gold Loan is } 


} up, while the 
Silver Loan has lost a point. An exceptional movement has 


occurred in Massachusetts bonds, which have been marked up 
2 or 3 points. In the South American department, Argentines 
and Chilians remained steady, but a further drop of about 1 per 
cent. generally is recorded in Brazilian issues. Uruguay old 
bonds are quoted firm, on the announcement of a remittance, 
but the Venezuelan bonds have declined 5 points. The 
following are the principal rates for continuation charged at 
the settlement :—Argentine 1886, do. Funded, Greek Bonds. 
and Uruguay, 3 to 5; Brazilian 1889, 2 to 4; Egyptian Unified 
and Spanish, 2} to 3}; Italian, Mexican, Ottoman Bank, Rio 
Tinto, and Turkish D, 3} to 44; do Band C, Portuguese, and 
Peruvian Debenture, 4 to 5; do Preferred and Deferred, 5 to 6; 
and Russian, even to 2. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 


Making-up” 
losing Prices. Rise Prices. 

Week. To-day. or Fall. Nov. 9. Oct. 26. 

A Bine SY, BOS-P ..ccvcccce DD FT oe BW | cove -. .. WD oo OM 
tto 189] runding....... eos :.. S&S Tt | ee 
Ditto National MSD. co Bee Oe oe Oe. OB ce + SS ce Th ce Be 
Brazilian 4 * Bonds, 1889 .... 6/42 .. Go #.. — AP.. COR... 6! 
Do W. of Minas 5% ....... - 63e ~ eS on Le cs Cs & 

Bu ian 6 % 1892.. seeeeseere 944 5 ** s eee “+ «8 9 3 e 955 
Chilian 4 %, 1895.. ...... sases TEES oo Oe 46 4... 80 g 


+ -- 80 

Chinese 7 % Silver, 1894 ...... 99 10lx .. 984 9§ ..— 1 .. 994... 104 

Do Gold, 1896 5% ........-. 99 100.. 1003.. + : 
+. 


+e 93%... 
mg YF heey Debt .... 1064 7ix.. 106§ 7g .. .. -- oe ior 8 
34 % Converted .......... 102 34..103 §.. + 


— Closing Prices Rise " Making-up» 
Last We *k, Te nae sé = Prices, 
EE icnssrnaiervenes . 02 3 .. 1008 3, OF Palle Mor9 Oe 
BOTT ocesencescs.-sceeee ~ 106 7 ..105 7° ++ 10% .. 10g 
German Imperial 3% 1891 .... 953 6¢.. 959 &3 tee es oe 1065 .. 106 
}EREREEE  sndiutceaccccnextens 2. «see 
Do Monopoly4% .......... - o « a Oe +» 34... 3 
Hungarian 4 % Gold Rentes .. 102§ 34 1. 1027 33 7° °°" ** 38 
| Italian 5 ¥ Rentes ......... em t.. on 3a’ See 
Mexican 6 %, 1838 ............ 93 4.. 94 3°, ae Baw 
Peruvian Corp.6 % Bonde .... 43 &.. 423 3: °° _ i ss + 9% 
POND © hsv cnensnsees 20%; ¢4.. 20 or 8.4 
Russian New4% ............ 10% 4h... 10h ok kG FS 
UE SOOO TD . csctnvensses Sua 48.. GOR t.. 4 i * 
Turkish 34 Y% 1894 .......000. 974 3 on oy" «- S30. 
Se EE Db hgh xen waiees sco SE 8... 423 3 ooo. 56 ah 97s ‘oti 
United States 4%, 1877 ...... 16 Fy use 4 oe 4h... Oh 
enemas ta Sees haben een eee Ay Sl W733 iw. eee 
ruguay 34% Bonds ........ 402 lax. : tt te te ase 
Venezuela 3 %, 1881 .......... at 40h 1... t.. 4%. 


| preceding weeks. The North-West 


| Deferred, Midland Preferred. and ia Det. od 


| trict, ls to ls 6d : Hull and Barnsley. J 4d to ls Od; (rreat 


| £38,549, equal to 2°9 per cent. for the week, 


:| The latter are calculated from August 1, instead of from 


—. 


Se 





| November 13, 1897, 
ae 


oe Siw § 4 " # 
British Railways. On the conelusion of the settlement 
this week, the Home Reilway market became cheerful, there 
of a settlement of the 
re again satisfactory, 

juite so large as in 


being at length some tangible prospect 
labour dispute. The trattic returns 
though the increases were 


vt 
hot, pet h ips 
tern, Liowever, ha a vai 
of more than £8,000 over the corresponding week of Ape 
and the Great Western more than £3.000, The stocks of these 
companies, however, show only stuall ady.icices, North-Eastern 
being the strongest of the * heavy” stocks, with a rise of 2h. 
Midlands are only « fraction higher on balance, the traffic forthe m 
week showing for the first time recently 


iecrease as compared Be 
| with the corresponding period. Great Exste ri: ind Great Northern 80 
stocks each show some advance, and among the stocks of the P 
| Southern lines, South.We sterits have be y prominent, the ec 
Ordinary and Deferred being 2 higher t last week. North ' 
British have again been in demand. and il Preference and Mm 
Ordinary are quoted highe vr. Caledoni: ire less active, and - 
have not moved in price. The following wre the rates of con- a 
| tinuation on Home Railway stocks the settlement :— I 


Brighton Deferred, even to 4: Caledonian Deferred, 2s to 
2s 6d; Chatham, 6d to 9d: Great East North-Eastern, 
and South-Eastern Deferred, to +d Great Northern 
|, to 4 ; Great 
Western, North-Western. and Metropolitan, | to ?; do Dis- 
Central Deferred, 6d to ls: North British, 1s 9d to 2s Md; 
South-Western Deferred. 3-32 Lo 5-32 * 
Yorkshire, ,4, back to ,)y con. 

The trattic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, <how an_ increase of 
as compared with 
the corresponding week last vear, and the three principal 
Scotch lines show an increase of £4.165, equal to 2°6 per 
cent. For the half-year to date the English and Irish lines 
exhibit an increase of £911.357. or 3:4 per cent., while on the 
Scotch lines there is a gain of £49,871, equal to 1°5 per cent. 


wl J sancashire and 


July 1, as in the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are aiso given for reference put 
poses :-— i 
; “oe 
ast Welk. Tedar. a Fall Nov. 9. Octe%. 


Barry Deferred Ordinary..... © 155 Gl 1c 156 Gl os «+ 0 co cs ee 15 
I cndaxasiecsunssnrin 1564 7h .. 1564 7h.» «> ++ 15Gb 57 
Ditto Deferred............. - 57Z 8... S75 8%. -- ++ 0 - 
City and South London ...... 6) 7L.. 69 7h « -s 8 ‘OQ 
Great Central ...... ....++--. 3941 1. 9 3.04 1 ue Bee 
Do Dejerred..............-+ 218 Ree 212 Beene vo oe BUboe 
Do London Extension...... TT 8 oe BF 9 op ve ve BG oe 1214 
Great Kastern ..........-.. +. AZ 4+ 2G Dk + foe Mike 
Great Northern Deferred...... lg gf .- G1Z 25 -- + * . "174 
Great Western.............0+« 174g ee 1745 Sg ee HOE = ae 
Hull and Barnsley ....... cvece SOR fh ve 496 SOB oe — 8 ve a “1488 
Lancashire and Yorkshire .... 1433 9} .. 1993 59.» + 1L + 1783 .. 178 
London Brighton, &c., "A" .. 1784 § «+ 1794 815 «» + DE ++ HDG ss gy 
London, Chatham and Vover 19; 4.. 19 4+ ** 134, 1M 
Do Arbitration Preference.. 155} 4g .. 13tt g++ + b+ DO * gos 
London and North-Western .. 20’ #2 .. 204g f.. + 1 + 224 ** a4 
London and South-Western .. 221 6 .. 223. 8 «. + 2 oe 132 "38 
Metropolitan Consolidated.... 1323 3... USIf 24-6. — a 29 a 
Metropolitan District ....... o 298 § oe 299 Ke => . - E 
NNN «cos cesennce ieee ooo O64 TE. DW Gee F ; ia 
oe ere 87 i 8% g--t ¢ 44} «- 42 
North Brigisu urdinacy ..... 0 43 9... ME Be + Bee 894 «+ 884 
Do 3% Preierred ......... ~ 884 9p .. 893 g-- + 3° 1774 +» 168 
North-Eastern—Consols ...... 177 #4 .. 180 S$ +6 + 2M 129 .. 18 
North Staffordshire ......... + 1285 9g -- 128 9h +» -- °3 °° agg, wT 
Souih-Hestern" A” ......... « Ll6E 7p... LGZ Te be 





American Railways.—There was another scare i — 
York on Monday, for which no particular — effect 
apparently be assigned. It had not, however, very ore a 
on this side, where the interest is practically ome rt 
particular shares. These have received w— on 
among them Norfolk and Western Adjustment yee on lth 
risen 23, including the dollar dividend deducte actively 
instant. Milwaukee shares and Louisvilles are a rise 
dealt in, and each show an advance. — There 18 the other 
in Eries, Missouries, and Northern Pacifics, veal \ 
hand, a slight decline has occurred in Central | ac ile 

! York Centrals, and Southern Railway shares; outa 

| Shores have risen a point. The general rate we 
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on American Railways at the settlement was 4} to 5) per Closing Prices. Rise oe “afl Pe 
d . icas, ; q 
cent. . : Last Week. To- day, or Fall. Nov. 9. Oct. 26. rig 
: The following are the latest closing prices, &c., of the more | Bombay, Baroda,&c ........ 224 8 ..224 8 .... .. a 2254 .. 226 : 4 ; 
: Buenos Ayres and Kosario Ord 694 704.. 69 70 .. — Sie Lee: oe ‘A f 
prominent issues :— “ Makin “ Canadian Pacitic, Shares .... 8ig 3 .. 83h @.. + 19... 825... 814 o. ig 
a oa ee Grand Trunk of Canada,Ord. 6% yh. 6h &.. + thse Ohl. 6t 4 

Closing Prices. a Ditto, First Preference...... 44] 54... 464 Te... + 2 454 44) = 
Last Week, To-dav. or Fall. Nov. 9. Ox t. 26. Ditto Second Preference.... 263 j. 76 8k +B. Ww. ; : 
Atchison 5% Preferred ...... 278 a. oan o ae oe = ae a Ditto. Third Preference .... 14, 15§.. 16 ¢%..+ lg... 15 .. 113 Lae 

Do General Mortgage ...... 87% 8)... a i + es 7 oe Great Indian Peninsula ...... Bat Bea ROE DS ee ce. de on B mes ae a 
Baltimore and Ohio ........ «eo 15h 14)... - 415) .. = a °° tee *° jet Mexican Railway, Ordinary .. 178 §.. 178 &8..— ¢.. \7z.. 19 : 
Central Pacific Shares ..... 131% .. 13% Tse - _— oe ve 95° Ditto, First Preference..... » es 3 GER — H.W... 35 a 
Chicago Mil. & St. Paul, C.8tk. 922 7... 9d 9.2 + Me a 2 Ditto, Second Preference .. 314 2... Wy 1..— 1 2. Wh... 323 es 
Denver & Rio Grande, , Ord. She, as 7 ee lis 12 ee se = 443 =e 45 Nitrate NOCEE-* 40 cvee. “eeoneue é} 5 °° 62 Bee + é «eo 64 . 6 & 
sre Rairoad Com. Stack «2 142 15a - 45} 2 ae 153 Mines.- Ther re hs is been a firmer tendency in the South 

ie Seb Behe. cee occseeee ve SSE Pee I gue + Bee Soh i ats African market, the settlement having shown a smaller floating 

ze 200 on Boos ao 103+ “y ns 20. * on -_ : as 1024 om 10% su ipply of shares than has late ly been the case. The carr ving- 
tise Shore & Michigan &. She i450 21S 6 1. + Dw ATS... 175 over charges were rather easier than at the preceding account, 

Louisville & Nashville, C. Stk. 542 i .. = Sas + af : — “* 1n0% and tinished at a general reduction as compared with the ; 
New York Central Shares .... 103: {+ 405 0 3 +» . ea opening rates, the usual contangos having b fro 6 t« 8 per 
NY.,Ontario,& W. Reg. She... 15) g. 15) f.e— bee Si... 16} el é een from 08 per j 
Norfolk & Western, Adj't. Pref. 425 35... be ive + * : - o = cent. in * Kaftirs, and 7 to 10 per cent. in * Kangaroos.” The ; 
Se eee a. O00 Gnanes _ B ve sei moet - -° _ - <8 chief business has been in Rand deep-level shares, Rand Mines : 
jl BH ce sk se Zee OOF B 
Philadelph'a é Reading ¥50Shs log ll .. VEL. + bee Wee 12 and Consolidated Deep having advanced 3, Geldenhuis De ep i, 
Gouthern Orainary Catagmnntes ‘ a jee ot Beem fee aa “ 108 and Simmer and Jack }; but Wolhuters have improved 3, - 
SEE oe. ae caus » 299 gee 29g Fe ee + oe Bh ee Ferreira and New Pri » 2. while ll | k : 
Union Pacitic, Shares ....... 20: Hove 204 lg .. + T +e Zug .. 25 erreira an NCW  TLNFOSE i> While sina er rises have taken is 
Wabash, St. Louis,&c.,Pri.She 17g @ .. 3 9 +f - a oe Bs place in City and Suburbans, Consolidated Goldtields, Crown ; 

Do6 %, Genera! Mort.Certs 27 g.. 23 J... + A ee Reefs, Durban-Roodepoorts, East Rands, Geldenhuis Estate, 

Colonial and Foreign Railways. Canadian Pacitic shares Ginsbergs, Goldtields Deep, Heriots, Jumpers, Knight's, : 
have fluctuated widely, although the market has been firm Modderfonteins, Village Main Reefs. and Worcesters. On the 
generally. A transaction was marked at 84 on Thursday, but other hand, Jubilee shave given wa) F Langlaagtes and Robinsons Pua 
- ia peal id case A el Ke: a t+ De Beers and Jagersfonteins have gained 4, and among : 
ee Sens SUPCE ORS, OR See ee o ew Land and Exploration shares, though Chartered British r i 

' a ‘i ‘ xploration shares, thoug ‘<d British remain 
Preference shares is in contemplation, a statement which lacks at 31, some of the other Rhodesian issues have improved. ; 
confirmation. The quotation still shows an advance as com- Anglo-French have put on 33, and South African Gold Trusts : 
pared with last Friday. Grand Trunk stocks have kept 4. The feature in Westralians has been the rise of 13 in Great Ba 
moderately firm, and the First Preference is 2 higher on balance, a _— oe the proposal to ** split’ the £1 shares into Bi 
a proportionate advance being shown in other descriptions. ~ . S euc 5 rigs eau ng. Sane og any — ore Th 
” ; on leer meee ey oe a . are rises of } in annan’s Brownhi'ls, #; in Kalgurlis had 
pares malbwey’ ys exhibit a Littl weakness again, East indian | on3 London and Globes, and of over } in Brookman’s a 
annuities and (ireat Indian Peninsula stock being quoted 1 | Boulders, on the report that the Kalgurli lode has been inter- : 
lower than las ak As regards South American Railways, sected. Lake View Consols are ,*, up, allowing for the 
Argentine North-Eastern stocks have declined, the report deduction of the dividend. New Zealand issues remain dull: i 
having apparently disappointed the market. Entre Rios and but Copper shares are mostly higher, Mount Lyells to the 
Cordoba Central have also declined. and one or two Brazilian | extent of }, and Rio Tinto Deferred 4. There has been a bette: ; 
Railways have given way to some extent. Nitrate Railways | demand for Burma Rubies, and a rise of 2s; while Indian shares |} i 


shares show « further slight improvement. 


have been weak, Coromandels falling 


The following shows the net movement on the week in some | Reefs | 


of the principal issues :-— 


Bi: 


, Mysores and Champion 


. British Columbian shares have failed to attract much 


| attention. 


HOME RAILWAY TRAFFIC RETURNS. 





Aecelpts tor Week 








is. 7% 
Bevenve lst Half, 1397 per | endea November 6 
~~ ee Annum i [ge | £45) g. | 55 
~ » = ame 0 allway. ee =e. e | 

Gross | Work-| Fixed =P 2 . , |} Fe Ses! oS ore 
Re- ing Ex Chiges'=7 => | $65) FES st teS 
reipts, penses Se |s% | & Soi ee?’ io ~ 

2 a 4 he N sk. z a z z 
a7n.s¢| 208.0¢2| 6.668 10 10 Barry... ree and * * 6,560 9,043 
129,9 3} 48,9e2| 44,401 wil. nil. Cambrian .............-eeeee- 3,874 2,732, 4,€C6 4,364 
234,720 LY, 222 %.625 2 BM SUBTIOER occ ccccccccccccccccece) Botan, Gyre B51U dit 
120,045, 702,5t6| €0#,07 | 14 1g Great Central. ee ; -. | AYES 47,.9e 
£256,625 133k, lit t47, ble 313 i a 43,317) 4£,€95; 96,010 &7,2¢6 
2406,42 41:06, 871) ¢7 2 2 Gre eI 33,957 $$,eo5' 13,2 2 Gu,24< 
4EBE:SEE 261,231 aba 2 7h | 42 (Great Western ............... 74,040 10E, 300) 17¢,940'176,92U 
£365,241 13 12,s0) 067,67 $4 5 ‘Lancashire and Yorkshire ....| $1,8€2| 61,602) 93,264) 9u,97¢ 
591,230 S344, zib 1411 ,cbe\ b ¢¢ London and Norci-Western ..) &7,¢2¢ 141,875 222,065 220,045 
1313,153 721,4£0! 29% seid 4 £4 London, Brighton, & 8S. Coast 37,124 15,612) £2,72@, 47,070 
€9,198) 120,65) £27,u07 bh by London and South-Western ..| 41,637. 23,3¢8) 65,005) 01,560 
Md,b0) 4Z7,07%| 261,466 44 49 London, Chatham and Dover, 19,7: 0,445 26,22 26,110 
14,74, b, Shu) 40,041 © 9&9 London Tilbury and Southend’ 4,<% £,063) 6,353 4,38¢ 
£0,221 £4,004 2,19¢) 6 © Maryport and Carlisle ........ £ce7, 1,470 2,037) 1,y7é 
$0,925 1 172,e65) 146,UE og | éd OO eae éé ee 16,374 £1706 
fee 81) 103,257: 105,136 4 + Metropolitan District .....! es +s €,c6t) 8,205 
eielieti2,7ellz 3%c6 7 | £4 Middaud ..............0ccc000- | £0,711) 14¢,16€ 196,877 199,744 

Sehr eee tel) WSL. 7h Ld North-Easterm .222200020000001] £7,809 104,412 |162,216 147,887 
vole) WSer0l) Slt og dy North London .... 6,021; 3,451) 9,47¢ 91401 
404,546, 223,309! 118,146 5 | 4 (7s Stafloidshiie «Railway. 4,287, 11,494) 15,¢81 yt 
a } Canal. aa oat’ Com i 1,675 1,51 
ies €S,e66 £9,061 10 11 Khymne y ate i a = 3,072 4,046 
Wore, Sree! Stoel CR 34 South-Eastern 0000000202000. 31,§23| 15,278 46,t0i 43,302 
te 215,226 £5.28! cg 34 Taft Vale...... tote same ccucd 3.uet! 10,93! 13,885 14,742 

= | a ScoTcw 

190,823, 927,912) £87.27 § CabeGeien? os. ncsesvevecess 20,1£& 42,984! 60,142) 67,106 


ICL 576,304) sziizi & 
$2,116 116,423 92,177 
ZiSeW 265.42) 7b,41t .. 
104,797 895.957) Bzl.ocd ia 


5 

5 Glasgow & South-Western*....| 10 
%2 <4 Great nae Scotla>d* ....) 3 

< Highlandt . cxnaetewwascnete| ie 

1 North British” peek hehe Sandan | ab, 


ff 

oz) 18,743) 26,008) 25,06 
4% 4864 #113 7,987 
23) 3,8:8) 8,331 #023 
&7, 40,084 €9,381 67,74S 


= , RISH. 
et $4,402) 17,€€5 €4 64 Belfast and County Down ....|) 1,509 _ 723) 2,28) 2,140 





124,25) ye 36,554 2 %} Beliast & Northern Qounties..) 2,t66 5,009, 5,097 5,19, 
103) 2)1'6le . ti *: Dublin, Wichlow & Wexford...) .. -» | 5,483) 5,246 
Wb 256 2o7'e20| PecOd C2 | Od Great Northern... -.......... | 8,286) 8,(¢3 16,349) 18,032 
tS.cea| 437° ‘@the St .. Great Southern and W 7 7,104 wt) 17,28 16,270 
2th) 107,669 bette 4 § 4 Midland Great Western ... 3.009 .®O' 31.283! 11. le 
oe ° Frem August 1. 














Recife & 8. Friaco. Sep. 1.) 2,053 
29,824 23,009 422,033 294,430 South Austrian ../Uct. 50; 158,369 


Traftic 
per Mile 
per 
Week. 
1897 '1&96 
zié 
oa 
él | w& 
\4z i 
18 46 
8&7 85 
4U te 
4108 170 
0 (117 
i104 16 
oY | 66 
42 140 
66 | $3 
£0 48 
«56 X2 
6.4 6B 
1454145 
tog 93 
«by (791 
us | 79 
i¢ 13 
| 57 
144 97 
alg ‘119 
81 | 91 
oo ¢5 
24 | <4 
18. 17 
£6 £ 
28 «£8 
<2 al 
<6 | So 
cl | 2C4 
<¥9 | £75 
él 196 
t From 














Cost $ Aggregate Receipts this Half-year. Aggregate 
Ew ome ci hk Heit. Miles Open ; 
er this Half-year. i 
» : Passengers, &c. Goods, &e. | us Half-year in ; 7 
Mile. = 5 | ; 4 
S ' 1e97, | 1896. | 1897. | 1896. | 1897. | 1896. | 107.1806. 
z 2 z z xz z z £ 


134,02} )\c&&4 ns we +“ 
£7,562! 64 735,1£7 71,50 47,624 
724 45,763) 4&,%19) 12:,909 
113,447, 41 ; sbi = 
47,701) 122 1,142,938! |,10€,26 716,846 
05,089) i24 851,347, 86 ,137/1,(89,608!: 
33,261 175 £964,530! 1,865,060/1,934,0:0)1, 
95,528'1£0 450,618 827,747) 998,196)1 
£6,788|<C44 ,179,489) 2,:09,767| 2,490,763) 2, 
56,284/i89 $65,752 844,975; 274,96d 
45,351/<25 1,257,037 1,0° 33,114 441,¢89 
143,95 i$ 528,136! 524,870) 129,221 
42,<3t) 14g 103,5.1 "93,186 34, 18S 
20,751) 166 ea ee | ae 
177,750) 122 ae ee 
£52,729 <93 2 eset ae eee 
49,11¢, e7{ | 1,303,403 1,254,772 2,472,25 2 
42,073/18 g (1,043,113) 999,922) 1,903,57¢ || 
236,308| 2284 118,515, 117,2¢5} 60,431 


~ 


468 $8,804 "03% 

} 40,e44)129 | Se ae 
28,251/277 cS es eee 

o0,40gi158 | 713,486 €89,906| 279,571 


15,486 
£6,606 84 | 57,443 61,416; 225,889 


52,40¢€/157 | 421,840) 409,264) 670,290 
31,341,148 20.76, 198,744) 242,776 
19977116 { .. a : 
15,807! 784 62,274 61,€82| 42,923 
41,061! 449 ; a od 


16,55¢ |167 42,463 40,5€2| 12,288 

10,896| 1604 64,304! 63,695) 49,922 

17,826) 26 | . ee, ee A 

1H,6¢€|176% | 185,376, 173,444) 133,004 

14,393)1404 | 179.8%) 177,161) 163,266 

12,796} 1105 80.46 49/821 118.961 
March L 


,0&2,87'1,971,£35'1,913,124'1'065 | 1,061 


149,869 135,988 31) 31 
3, 120,651) 116,98 $60) 2&6 
7; 174,752) 1€5,116) 139 139 

9£5,6535 $67,690 3524! 3€2 
692,461) 1,679,781 1,798,747) 1,186 |1 aot 


45,408 
119,14 


873,600 3,895,540 3,738,680 2,£75 |2,£41 a 
002,490 ;848,814 1,440,237 5304) S804 ; 
404, 126)/4,¢3C, 262 4°513,49, 1,912 1,912 ; 


tint ae cigs Matppe mange tyne ht ln ta) Me 


tN le ee a inl 


26,0291 240,710 :,101,054) 4763] 476 4 
430,437 1 ©,02011°5 23,551 on ot ' 
124,609! 657,457) '¢49,47¢) 1854) 1854 rs 

, 


£2,136| 137,700, 125,324 81 81 
‘ 57,047 36,95" 414, 41 
| 290,458 277,69 64] 51 
| 148,C6o! 14$,144, 13) 13 i 


417,503 5,775,428 3,672,266 1,354911,33 oie 
821,427) 2,945,662! 2,821,379) 15979! 1.5995 rg 
58,202| 178,946, 175.49, 12 | 12 “4 ? 
173,148} | anacco| arn of 193 193 2 
og 32c| f 20462) 300,281 119/ 119 Pa 


89,662) 89,406) 71| 71 
269,535| 993,058: 941,231), 448 | 448 
stat 283,332! 273,651 121 | 121 
668,958) 1,092,136) 072,211} 8514} 8434 
244,102! 448,482; 442,846 3934) 385 
.. | 133,985) 128/27; 331 | 3154 
41,902! en 297| 105,584) 409) 462 


SE ctl li 








cs w 
j | “aa 
Name. ie Receipts. | Total Receipts. fbi tS Receipts. 
}_ "| 188. 1896 LY 1896. Pa! isu. | 1896 
Covos aL ‘s a £ 2 ' 2 FOREIGN. —Won. xz z 
pein BOL |Nov. 6 22.00¢) 21-665 264,937) 37335 CUrug ofM Video Nov. 7, 7419 6,032 
Baw | India Pacitic.. 4; 125,40C 104,400 3,921,600|3,462,60C Kast Argentine .. Sep. 19 174 832 
G. Tk. of Cas 6) 114/312 109,813 1,782,737 1,¢20,437 Entre Rioa ...... Nov. 6/1085 914 
Gt. India janada 7 207,213 30,080 1,922,677 1.515.274 1a Guaira & Car. \Sep. as 1,611 2,5'6 
Indian Midi,” €| 43,225 43,086 722,541) 777,404 Mexican .. ‘|Nov. 6| 13,20’ 15,500 
Madras "M4 6 8,72). 10,4t¢ 177,287 103,537 Mexican National Vet. 14) 55,986 28,581 
South Indian |’ 3 | 18,700 22,091 366,6lb 524,744 Nitrate Railways" 15} 21,510 24,397 
lp Fousics, vee et. & 14,935) 14,599 225,160 218,791 Ottoman .. 23, 9,625 12,669 


60) 


2, 
138,347 3, 689, 352|5, Pi 862) Phila 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


a 
Total Receipts. | $a 
Name. 23 
1897._; 1896. oe 
£ x AMERICAN.—Con. | 
85,260 125,448 Denver & Rio Gra. Oct. 31 
23,710; 29,562) Erie...........0-. Aug. 


17.463, 19,034 Illinois Central | Sep. 
85,972; 68,095 Louisvl. & Nashv. Oct, 21 
263,77u' 247,200 piiapouri. Kansas! 21 
369,224! 339,772 N.Y. Ontario & W.| 3l 
139,413) 181,C29/ Norfolk & West...| 31 
156,261; 251,4) 3, North Pacilic .. 14 
19,927) 29,930 Pe a ania . Aug 
iphia&Erie| Aug. 





5 
* -L8¢nada | i 3.745 4,210 165,947 191,095 AMERICAN. | Philadel. & Readig| Aug 
Bape ee eitic | ¢ 6,2 «—-7's0e 108342 123,825 Ala. Gt. a Oct. 24) 6,465! 7,62), $3,895 91,778 Southern Railway/Uct. 31 
Cen ral Argentine 6) 14.8% 34,025 569175 O69855\Ohic. Mil. & B.P.| 31), 229,860) 265,510 2,450,960/2,205,779 Wabash .......... 14 
Lae sRentine! 6) 12,ti_ 16,705 625.088 792.11] 'Cinn. Southern ..| Sep. 65.4%) 55.40) "54: 800) 4-5 200) ee 
“ete en ed * Two Weeks. 
—e = 


a A Se iene 
A 

















isy/ 1896 1sy/. ao 

2 £ £ 

$5,920 44,320 562,95¢ 506, 833 
626,363, 527,555 4,145,769 4,010,840 
469,946) 383,077 3,425,687 3,116,784 i 
83,933) 85,815)1, 349,033 1,196,553 
63,551, 63,072; 733,008, 761,929 
24,193) 26,783, 295,392! 290,905 
45.200 42,809! 544,000 68,200 
116,713; 195, 514! 2,995,564 2,853, 7.4 

1,171,792)1,064,152|8, 185,786 4, 7,966 

90.045) 83,283 EAL, 135 5bi.Bi4 
377,708; 357 494)2,610,476 2,67 wil 
115,600) 12€,8991,3'0,C)0'1,98 8 . 
6),198| 5),659'1,875,048 1,99;0 7 


roger = 


+ 


[is 1,954) 1,085,61¢ 1.2804) 1,207 t e 
11,943} 54,781) 52,502) 764] 764 ria 4 ; 
49,662] 114,261) 113,861, 249 | 269 4 
; 101,679} 99,684) 144] 144 ; a 
128,2e¢| 323,400} 303,7K| 492 | 4R7 4a 
146,14] 333,15} 323,304) 503 | 575 ES ee 
914 OF 1 +0u ane| 704 97 cre 5% 3 4 
& oe 
by 
: a 
% 2 7 
~ ty 
Receipts. Total Receipts. ; 3 ; 
4 
$i} 
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The following are the prices and var‘ations of the more active | Four per Cent. Argentine 


r Government 
shares :— 



























































oe bonds a ; 
| £2.281,746 were on June 28th last handed to the emma to 
SovutH AFRICAN. | exchange for the general bond of like amount (say, $1] 500,000 © a 
Closing Prices. Rise | Closing Prices. Rise | previously received, deduction being made 11 54 1000 gold) 
ie g usiy ing made of £11,546 
a a x — _ or | amortisation, plus interest, paid to the company in 1896 on . 
Angie Weendh...... 98 .. TA8-.4% |Seblles.......- eee | general bond. The distribution of the dividend to pref on the 
Barnato Geuncis .. 2 ee Sar a UE heuer staes 5 .. Syq.e+jy | debenture stockholders, under the scheme sancti note oe and 
RD xcs sassen ios  Mulgen. ce ‘night’ coo 4%... othe | le as been carrie oe 
Chartered British.. 3... 3h... ne nel es ae re ete eens one. . Be 
Ouy & Subartn (00) 6 .. 6rk..+ sk MayConsolidated.. 1f.. Id.. .- 30th I, ager KALKA.— The report for the year ended June 
Sonsolidated Deep 4 .. 43..+ § Mever&Charlton.. 5 .. 5 .. «. | 1 states that an interim dividend of ; - 
Cons.GldFields,def 4}... 5 are Modderfontein (£4) 3k .. 34 ..+ # | declared for the half-year ended D a ~* - _ per cent. wag 
Crown Reef........ 12x... 123 ..4 & New Primrose .... 4yy.. 4ch.-+ 2 | of £16,219 available af pada gat teat mber Sl. There is a balance Ca 
eee... a ae +k joo... ee 419 available after paying the interest on the debenture stock Ci 
Durban-Rood’poort 64 .. 64.. . Princess Estate.... 22 .. 2js..-%& | and Indian income-tax, and the directors now recommend tha : 
Bast Rend ........ = “ ont --+ & Rand Mines ...... 30h... 31 ..+ 3 | final dividend for the year of £2 per cent. be paid making 3 iS - 
WE Sods scans ° --+ + Randfontein ...... 2 we 2ds..+e | per cen or the vear. ; é ne tae ae 
Geldenhuis Deep .. et ss 6 --+ & Robinson(£5)...... Sw. Mash | por cent. for the vear, and baat £219 be carried forward. The Le 
Do Estate oo a ot on a | receipts for the year were Rs.6,585 less than for 1895-6, but owing to Lo 
o Main Reef .. #?.. +e... + oS Oe onthe ee Oe the more favourable rates of exchange at bit \ 
ree Sh obvws aes ae cad Hy Simmer & Jack (£5) 33... 32 ..+ 3 brought home the dividend ; ; genie» a _ ae = Ll 
encairn ........ 2y;.. 2g ..+ # &.A.Gold Trust .. 455.. 4tk..+ § “ rea Cea See eee ee T cent. ‘ 
ina... 2.4. | temenked.... a. ais : 8 | better than for the previous vear. The contract ombalaial the : 
Henry Nourse re ee | ee Village Main Reef 54 .. 5)h..+9h terns ot guarantee by the Secretarv of State of the minimum divi Us 
Heriot (New) ...... 8s .. 84 ..+ & Wemmer.......... 9s. Hee . dend of 3} per cent. upon the company’s stock has been e a ; 
Jagersfontein(£5).. 83 .. 82 ..+ & Wolhuter.......... Gh... 6h ..+ 3 In the last report tl wanes t om been completed. W 
JobnnsbrgCon.Inv. 24 .. 28.. .. Worcester ........ 24. 28 ..4 2 of or aoe ei t ic peagen tors Were informed that the terms = 
AvusTRALIAN, INDIAN, &C . by the Government of India for the construction of arailws 
ie » INDIAN, . acti cat | from the company’s station at Kalka to Simla had been accept pr 
> co ie MS s ir) is < } ' t ‘2 ° , ? } 
ton Se . i o Rise | and that steps would in due time be taken to for It 


oe : oa ; ; _ 1a new company 
Week. day. Fall. Week, Ges. Dan. | SOttY OUP tue undertaking. <A draft , 


coutract, prepared by 
Anaconda ........ Six. 54... .. Mainland Consols.. 2 Government, and recently under the co lerati the oard 
5 5 hie dk ee: r inder the consideration of the board, 
Broken Hill Prop... 234x.. 2}... .. Mason & Barry (£5) 2by.. 22 ..—9% provides, however, that this company, and not a separ 
Burma Ruby ...... 9 .. lL ..+2/ Mount Lyell (£3).. 35;.. 15g ..+ 8 raise th ETE el oe npany, an LOT & SE parate one, shall 
Champion Reef ... 43 .. 4kf..—rs Mount Morgan.... 44%... 4 . stil raise the capital require t in arrangement wil h is expected to 
Coromandel GTRS 3; a 34 —th Mysore (10) sc aa’ 5 — SAVE expense an i enable thi capital easily obtained. 
Great Boulder .... 12 .. 153 ..+48 Nundydroog ...... - 44xd..-— 9 The new capital will, however, be kept quit stinet from the pre 
Hamptn Piains (16) Ilys... i¢ ..+¢, Ooregum..... ose SEs BEE: ent stock of t] ee eles 1 hy SS 
Hannan’s Brownhll 6:5 6¢; .+ 3 PECL, kocccc.s Oe on "a SOS SVOCE Oe Se COMPANY, ind the extension will bo worked as a 
Hauraki (2/6) ...... 8/6 .. 8U..+ {6 Rio Tinto Def. .... 24hk.. 23%. +2 separate Uae takiny. 
pa meee (New) ...- 6 . 6, ne 0 zneree a eareie é: + et om ee MIDLAND URUGUAY... The report for tl +9 June 30 states 
leurli ........-. S .. Gia. + * ae eae oa a that ¢ . oroce trafic veeeemiibins ‘a seeicaa , IZ . 
Lady Shenton .. 2 Waitekauri.... 2 are : — - an ae a Pe one rippiar ange — 
‘es ++ | £42,910 in the previous period, and the w .penses amounted 
London and Globe 2}... 2..—yy to £33,699) b. ng a decrease of £4,991, leavins net profit on work- 


: a : Sr ale NS 5 ae ‘ ote : 
Miscellaneous.—Several Bank shares, both London and ing of £1,516 the year. Adding to th he Govaraaias 


foreign, are quoted lower this week, Capital and Counties, | ° oe and balance brought forward, and icting the amount 


; . se 5 of interest 1 debenture s aaa 7 oe , 
however, being 3 aps Allsopps Ordinary stock shows no chanve. | jalann. a benture sto k, th ‘ ve ut shows a debit 
ees ‘ . balance of £1,358, which the directors propose to carry forward, 
while Guinness’s is 10 points higher on balance. One or two | J)yring the vear an additional 1 per a Pas beeen 
shares have advanced Trust | ¢] stig ty ee ae Se SO ee 
ks show irregul lave advanced, trust | the debenture stock, making the interest 9 y nit. per annum in 
StOCKS > VW irregcu r movements, none of which exceea ] per | acc rdance w th the s he me of arrangement w ‘hy t holders. 


Lake View Consols 124;..12}xd..+2, W.A.GoldFields.. 24... 25 
\| 


provincial Brewery Preference 


i 


b cent., except British Ste amiship Debenture stock, which has SOUTHERN PUNJAB. This company’s railway was sucessfully 

H moved up 4 points. A mimarked recovery has taken place in the , opened throughout on the 10th inst... be ing f hirteen months in 

ie: shares of the Gordon Hotels, which have been in fairly active , @dvance of the date fixed in the contract \ the Secretary of 

144 request. An advance is marked in Apollinaris, William Cory, | State for India. Under this contract intevest will be paid as 

4 t Goldsborough. Mort. and Co.. and Palmer and Co.. while Salt hitherto ou the share capital on Ay ril 1, 1898, i a further three 

et 1] Union, Welford and Sons, Kent Coal, and one or two Nitrate ee as % to June JO, A098, will be paid oa nee 

jo ii shares have gone lower. \ bie break occurred in Coats’ r , should the net revenue from the openn I rg a = 
art at ge : a eos s ats | June 30, 1898. exceed the interest paid for that period, the surplus 
% a | shares to-day on the announcement of a dividend of only 20s ear hod th we i : a8 Se a ag hee 
gut er share. Th »quota has {: le al 1 1] since this ee a aes SS Sere eee ee ee a. , 
en We | * dev areal - ) pen ee 10 points ince th 513088 ‘Thereafter. ac ts the cece with all Ini ‘ways open for 
he Oo ng o yressure ealec ; e ver ¢ = a. ane Seog : aan 
3 } ti — } ve of sales. and i lower than last Friday. public trafic. dividends for the half-v ng June 30th and 
ea a tI MISCELLANEOUS. December 31s: will be declared, and pa d about five months later, to 
5 % ' Closing Prices, Rise Closing Prices. Rise allow time f the Government audit and mpletion of the 
4 | — } 3 Last To- or | accounts. 

q Neck. day. Fa Week. day. Fall. E 
aoe | Allsopp............155 ..355 .. .. | Imp, Ottoman Bank 139 .. 158;..— a; SANEING a. lod August 31 
aie | Armstrongs........ ae ack ws Lon. & County Bank 93; .. 995... .. ANGLO-EGYPTIAN. The report for the soar ended ¢ Pry a 

j Coats (J.andP.) .. 704 .. 585 ..—11} Lon. & West. Bank 58) .. 58 ..— 4 | states that the gross profits, after making provision for bad an 

Gas Light, ac. ....3074 ..3105 ..+ 3 Lon.Genl.Omnibusl95 ..195 3...) doubtful debts, were £82,888. the net profit being £52,783. To this 
Guinness Ord. ....67 ..500 + W | Maxtm-Mordentels 53... St. 10) ete ents, were ann tichcht forward. AD 
Harrods’ Stores.... 53... 5St.-. .. Spiers and Pond .. 2i5 |. 224 1.4 j | Mmount must be added £6,000 brought forward. om 


- semeeoneoonent ' . dividend at 6 per cent. per annum was paid in June, and = 
rec rs Vy >OVTY , ‘ 1 . yr yr eent. per anpum 
DIVIDEND ANN di ectors Now reco) umend a dividend at 8 per cent. pe ae 
OUNCEMENTS. be paid on December 1, and the transfer ot! £25,000 to reserve, @ 
balance of £5,000 being carried forward. 


ls Mane BRR Ci 
W 18. een 














— Sane | added to £1.893 brought forward, makes a total of £15,557. in May 


. | dividends for the vear ended March 31, 1897, were pa t 
Notices and Reports. last as follows:—On the ordinary shares (105 called up), a 


| 
Dividend h 
+ ividen Corres- ‘reat Yarmout! Norwich).— 
Pian ‘ Company. Period. To per Cent. per Annum. pondng | ,. LACONS, YOUELL AND KEMP ((ireat ) arimoute and . oe a 
my ) | ———_—_———_— -———- Period The balance-sheet, made up on september 30. shows o403.779: 
UPS ee ; tnterim| Final oe last deposit accounts and notes issued, £629,517 : | sans, Xe. . 4 
mah; | Sdn 6 ___finterim Final. for Yr. Year. | pilis discounted, £27.481; investments, £85,852; cash mm OME 
“ath ie ; | Anglo Mexican Mining + an Is ps. 5 ns head oftice and branches, £48,443; cash in hands of London agen 
i aa oe, | Bahia Blanca andN.W. : | £124.86 
ani % ' NN. osdiny see ney Half year June 30 = 12s ie 10s wie . SHIRE The report 
a ah i { Batijan Tea .......... Year 1897-8 10 Ee a MOORE AND ROBINSON'S NOTTINGHAM . had d doubt- 
S Sa | B, Morris and Sons.... Half year Sept.30 2s p.s. ’ Qs states that the directors, after making provision for bae a d the 
5 a <3} ; ! Bonanza G. sd coals eo ies 10s p.s. ful debt Ss. re bate on bills ind ite rest on deposits, recommen 
an Bice 4 Brilliant & St Geo.G.M. Is p.s. canton nk tien:s et a id 1 ae king with the interim div) 
t . ; | British and Benington’s ] mh! ment at tne usual! uN idenad, Ina RIN oP : lL. lance 0 4 
a Sie ; ES sch nkaenevuie hes Half year Sept. 30 8 is = already paid 10 per cent. for the year, free of tax, & — 
ae tie Coburg Hotel ........ Half year Sept. 30 # - cs a being carried forward. 
Pe ‘Doom Dooma Tea .... Season 1897 5 As a: 
anh Real Estate Corpora ; a MISCELLANEOUS COMPANIES. rt for the 
eet a ne oe Year 1897 . + ‘. .. | BECHUANALAND TRADING ASSOCIATION.— The —_— making 
ai ) Robinson’s G.M. (W.A. a 5 9ip.s .. we a | year ended March 31st states that the year s trading, © and others 
ie eS {} Rothil Kurd aud As a provision for the commissions payable to the ae 3.664 This, 
Hak nF ; OSE Oy «rena Ae? 5 . a o in South Africa, has resulted in a net pront f Interim 
i i! a ee 


| 
cent. ; on the deferred shares (fully paid up), 25 | oe aie 
RAILWAY COMPANIES interim dividends absorbed the sum of £66%, re per cent., of 
. ; recommend a final dividend at the rate oF © 
ARGENTINE NORTH-EASTERN.—The report for the year ended | fren. on beth ordinuny and deferred shares, leaving » belane® 
December 31, 1896, states that the loss in working tems — | free, on both ordinary and deferred shares, * 
' 


; : , 7 £3,126. report of 
converted into sterling, a small increase compared with the figures BRITISH DELI AND LANGKAT TOBACCO. The annual that *be 


for 1895. This is due to a variety of causes, the most important ee 


| eet tate 'd December 31, 1896, states iam 
being the lower gold premium, by which the cost of labour is | —— 1898 i eee ee ee et paying off the Prey are 
. increased. The traffic receipts amounted to $335,630 paper, as | on Ashentuses, eanounns 00 £14094. The board regret ree ¥ 
compared with $321,361 in 1895. The working expenditure was | not ab'e to present a more favourable report, and that the “a. This 
$467,256 paper, as against $443,003 in 1895, the general result being | has not so far realised the hopes with which it was form the 
that the net loss for the year, when converted into sterling, amounts | oo 


4 on 
to £7,270, as compared with £6,892, the deficit in 1895. 


nounts | result is mainly due, they believe, to mise Ting that the 
Definitive ' estates. They have good ground, however, for 
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BANK STATEMENTS. 


The following statement shows the position at 
and quarterly statements of accounts :— 


Cash on 


the end of October of banks which issue monthly 


Liabili- Deposit — eal “Cash at Disco’nts Di 
. ' . VJIiAL « ice scounts . om 
ties to andCur- Miscel- eae Es ON all and Invest- where | ; Miscel--|) Toran 
a ai siii- anh all 5 4 7 JOANIS, 
Share- rent Ac- laneous. TIES Bank of Short melts. stated ; laneous. | ASSETS. 
>. am Ol , . Cc. 
holders. counts, &c. Ene e Notice. separate ly i 
stdeeg GAC, 
= £ £ £ £ £ £ £ £ £ £ £ 


17,365,297 
8.906,750 
4,308,791 

20,459,570 
9,193,529 

16,449,966 

36,639,387 

20,094.047 
4,934,043 

14,466,173 

11,807,669 


518,055 
2,099,768 


Capital and Count ies . 1,654,500 
Sere 1,500,000 
Devon and Cornwail 400,000 
London and Midland 2,553,338 
London & 8. Western 890,000 
London Joint-Stock 2,963,215 
RE nae ne arden 3,190,000 
re 2.640.000 
Prescott, Dimsdale .. 611,004 
Union of London.... 2,555,000 
Williams, Deacon... . 1,480,000 


——_$<—<—<—<—$$—_—— ee 


i 4,708,791 
175,086 
310,191 

1,714,279 
457,558 
2,954,172 
201,080 
2,718,489 
296,408 


21,127,460 2. 


5,746,127 
15,584,077 1, 





rv valuable one, and that under skilful management | 
it will yield very satisfactory profits. 
CENTRAL TEA OF CEYLON. The 
June Wth states that the net amount at 
account, including the balance brought 
18 propose ad to pay 2 dividend of 6 
shares, and to carry forward £250. 
GRAND THEATRE (ISLINGTON). 
ber 30, states that the balance at credit of profit.and loss account, 
after prov id “cle pre ciation, leasehold re demption,and debenture 
interest, am {to £4,360. An interim dividend of 5 per cent. 
has been paid, tax free, leaving a net available balance of £2,855. 
The direct: minend that a further dividend of 5 per cent., tax 
free, making 10 per cent. for the ve ar, be paid, that £1,000 be placed 
to the creati fa reserve fund, and that £310 be carricd forward. 
HUMBER AND COMPANY.—-The report for the twe!l month: 


ended August 3] ws that the trading profits, after making 


property is a Vv. 


year ¢ nded 
credit of and loss 
forward, was £2,284. It 


t., less tax,:on the 


report for the 


profit 
i 
er cen 


The report, made up to Septem- 


pro 


vision for bad i doubtful debts, amounted to £62,761, which, 
togeth« isfer fees, rovalties, &e., and the balance brought 
forward froin last vear, makes a total of £75,889. From this h 


been deducted di) 
to which £244 ha CO] 


’ fees, interest on debentures, &c., in addition 


written off in respect of patent fees, and 


£5,000 ha nlaced to depreciation reserve fund. This leaves a 
balance of £60.085 available for distribution and reserve fund, in 
addition to » made outside the trading during the vear, 


amounting to £7,000, wh 
directors « msider that the 


The 


ruld be 


ch sum has been received im cash. 
whole of this latter amount she 
placed to reserve. The directors recommend a further dividend on 
the ordinary shares at the rate of 15 per cent. per annum, and they 
have added £15,000 to the general reserve fund, leaving £5,335 to 
be carried ‘ward. The dividend on the ordinary shares will 
therefore be 10 per c for the whole vear. The reserve fund, 


. I 
With the amounts now added, will stand at £30,000, and the reserve 


for depreciation £8000. The debenture issue of £40,000 was 
paid off on November 30 last, 
J. AND P. COATS. The dividend for the past half-year is 


announced at 10 per cent., as against 16 per cent. 2 year ago. The 
sum of £50,000 IS W ritte n off for depreciation, £100,000 placed 
to reserve, and £41,800 carried forward. At the 
period last vear the sum of £50,199 was written off for depreciation 
£50,000 was placed to reserve, and £42,764 was carried forward. It 
1s explained that profits have been curtailed this year to the extent 
of £100,000 hy the ri arrangement of the accounts. 

LANKA PLANTATIONS. The report for the twelve months ended 
June 30 states that the net profits amounted to £8,281, to which 
must be added £2,060 brought forward, making £10,341. The 
directors, having deducted £1,493, being one-tenth of the sums 
charged to s S 


1 
corresponding 


uspense account during the ten years ended June 30, 
96, recommend a dividend of 10s per share, being 5 per cent., free 
of tax, on the ordinary shares, carrying forward a balance of £495. 

. LAND AND HOUSE PROPERTY CORPORATION... The report for the 
a d September 30th shows a net profit of £6,457, and after 
educting the dividend on the preference shares, and adding the 


balance brought forward, there remains a surplus of £7,681. Thi 
a dividend of 4 per cent. on the ordinary 


o 
> 


directors recommend 


- wong free of tax, and that £1,000 be added to reserve, which will 
Lo CUnt to £13,129, leaving £1,448 to be carried forward. 

that — AND GLOBE FINANCE CORPORATION. Notice is given | 

Decethoy witster books will be closed from the Ist to the 7th | 

are ‘a cil next, both days inclusive. Shareholders whose names 

right t ribed on the rv gister on December 1 will alone have the 

Lim; a apply for shares in the British America Corporation, 
uted (organised to exploit the now celebrated Yukon Goldfields 


and > Provi iti | 
fo the Province of British Columbia), and shortly to be offered 
T subscription, | 


ORIENTAL GAS. 


aan rental produced by the sale of gas during the year shows 
the aaieedine a than £3,000 over the corresponding figures for 
¥ @ reductic 4months. This gain, however, is counterbalanced 
ducts, The ‘t in the revenue yielded by the sale of residual pro- | 
tion, the debit - of exchange again affords considerable satisfac. | 
than £3. E cama on that account showing a saving of more 
ing the i. aoe corresponding charge for 1895-6. After deduct- 
carrying £2.000 t ividend of 34 per cent. paidin June last, and | 
net balance of ean reserve and depreciation account, there is a 
ividend of 44 ner’. 38, out of which the directors recommend a 
and leayi 4 a cent., tax free, making 8 per cent. for the year, 
ng a balance of £19,638 to be carried forward. 


| 
The report for the year ended June 30th states | 
' 
| 
! 





19,537,852 1,998,030 2.569.373 4.483.369 
12.506.518 1.032.277 


23.187.994 2,302,807 2.330.597 4.361,068 
10,393,720. 1,146,991 


40,286,945 3,989,817 4.626,226 7,751,255 
25,688,219 2,621,631 4,405,656 2,105,168 


19,739,662 2,252,458 2,607,500 3,210,807 


that, as great delav was « 


ordinary | ¢ 


£49,225 or 


|} native labour, amounts t 


9,584.870' 902.210 19,537,852 
7.068.455 2,098,982 12,506,518 
1.894.522 83,502 4.708,792 
11,051,290 675,419 23,187,994 
9.503,195 1,135,179 10,393,720 
is 15.669,505 2,050,596 21,127,460 
5,716,719 19,016,868 1,186,060 40,286,945 
2,217,229 11,272,804 3,065,731 25 688,219 
64,995 2.001.909 328,591 5,746,127 
8.655.804 3.013,093 19,739,662 
5,512,072 574,130 13,584,077 


750,000 1,556,804 ad 
457,327 2,116,243 157,197 
2,466,813 
301,560 1,806,795 
301,294 with dis. 3.106.065 


720,730 1,122,700 960,202 
587,492 2,111,343 1.877.941 2,121,099 


PEGAMOID. 


} 


made up t 


September 30th, states 


The first report, 
exe ution ot orde rs, it 


x pe rienced in Lik 


was decided to take advantage of an build and equip a 
factory where the company’s specialities would be produced under 
thei ire. The factory, situated at ] nton, is now practi 
‘ally completed, and an important part of the company’s process i 
now being carried on therein. Thi im of £10,980 is available for 
distribution amongst the shareholders. The directors recommend 
the payment of 3 | ent. dividend on the lary shares, carry 
ing torward £2,047. 

SWEETMEAT AUTOMATIC DELIVERY, directors recom- 
mend a final dividend at the rate of 25 per cent. per annum, for the 


three months ending September 30 last. 1 ible December 1 
making 20 per cent. for the full 
the previous year, « 


next, 
16 per cent. for 


tinal audit, £2,571, 


Year, as weainst 


forward, subj 


as against £1,012 ear. The sum of £10,035 is added to reserve 
In respect of premilu , Urine eserve account up 
to £60,962. 

SCOTTISH AUSTRALIAN INVESTMENT.— The ceport, for the half 
vear ended Ju 50th states that. after pavm f interest on the 
fixed chat tl nains a balance 175. The d t 

of hat thev a ub pro} pias dividend on th 
consolidated ord 


MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY... The report for the 


half-v ending Jun 30th states that the iit be no halt-vearly 
meeting during the present vear, but the a vill be submittec 
to the annual : ral business meetin 1 about \] it, 1898 
The balance to credit profit and loss a int, after payment of 
all CX] nses, is £15,983, including £3,293 brought forward. The 
directors think they ought to keep in hand a reserve fund a sum 
of £15,000 or thereabouts at the least, and \ liquid form, con 
stantly available, and the, ly on the suppor the shareholders 
n this policy. They are now in a pos announce the 
existenc f a fund of this amou vite viding f nanny 
addition to plant, and also a considerable rplus available for a 
dividend of ls ™ snare, whi h the XD t be able, barring 
unforeseen circumstances, to distribut ) | f tl vear, 
The surp nO ver 27, 1897, ich in rd he credit balance 
as on June SOth, take is) 000, of wl the 
whole is in the form of concentrates, asn, credits, xcept 
£6,000, the value of th st us nd bore il is exclusive of 
crude oves and of “slimes,” the latter a: t over 10,000 
tons, containing about 25 per cent. of lead 

BRITISH GOLD OF MEXICO... Colorado U: iblegram received: 

“ October, treated 308 tons; produced $1,980 U.S.C.” 

BUFFELSDOORN ESTATE AND GOLD. 4 report for the six 


months dating from March 1 to August $1 of this year, has been 


recently received 0 the london agents, the Johannes 
' burg Consolidated Investment Company, | imited. The report 
states that during the six months under review, 79,423 tons of ore 
have been mine d and h iuled. The cost ol! the work amounted to 


f 12s 499d 


ns of 


a cost 
milled. 66,425 t tailings 
cost of £8,804 or 2s 78d per ton, 
ton milled. 
total cost per ton milled of 


ton mined, or 11s 875d per ton 
were placed under treatment at a 
and gave 3°5 dwts, or 11s 59d per 
j r ton, so that the 
old transport and 

ield for the six 


per 


Redemption has been taken at 4s pe 
whole, ine] 


7.) TY 


s 27d. The ital 


the iding ¢ 
) 22 t 
months was: 
Value, 
Ounces. £ s d 
+6,786 16 


MG Wallon 22. o's0.0% 7 
48,254 16 0 


Cyanide bullion 


Ot tae et ccs 
The mine development during the period 
reserves on August 5lst by actual measurement 
cost of development was £6,066. 

NEW MIDAS ESTATE AND GOLD.—The Paris oftice of the above 
company have received a telegram from the head office, Johannes- 
burg, reading :—** Results for last month: ¢ rushed 4,225 tons: 
obtained from mill, 293 ounces of gold, and from cyanide works, 
281 ounces of gold, from 2,220 tons of tailings treated ; 25 working 
days.” 

SNAEFELL LEAD.—The directors, in their annual report, express 
deep regret at the great loss of life occasioned by the dreadful 
accident at the mine on May 10 last, which necessitated a large 
outlay and very seriously aflected the working of the mine during 


95,041 12 5 
1,707 feet. Ore 


264 550 tons, and the 
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the past six months. The mining manager's report, however, 


patch, 15s. Beans both on 
shows improved prospects. The adveise balance of the profit and 


a quiet demand. 
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Said parcels prompt have b 
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loss account has been slightly reduccd during the year, and now | and Smyrna 24s 6d. The spot trade to-day, for both wh 
j stands at £2,650. flour, moved very slowly, late values with diftic eo neat and ! 
ie a aie ; nib, ve 1 dithculty being maintained, | 
; OCTOBER CRUSHING RETURNS. Barley was firm for grinding sorts, malting qualities, however h | 
} Tae returns of the principal Rand mines appear elsewhere. ing ho improvement. Oats were fairly well dealt in the tendeney 
: —— | of values being in holders’ favour. Maize ruled very firm i 
| Tens an alata raapr sbi of 3d per qr being obtained. Beans antl peas 
: Crushed. | tues ins | Were steady. The cargo trade for wheat was inactive the close me 
) is 9 Pratt. being easier. Californian, prompt shipment, was obtainable at 38s, rec 
; 3g Ss cv) | and Walla W alla 36s9d. In parcels, Red Winter afloat made 34594 dot 
; Mill. G7 Mill. £5 Total. Value. | and hard Manitoba, December-January, 37s 3d. Maize ruled firm, req 
ss oF and dearer. American mixed, December sellers, at 16s: Galatz 1 red 
} ; i — | Foxanian, prompt, 18s 3d; and Danubian, 17s 14d. American | bee 
Arrow Brownhill ................. 15€ - 159 | mixed parcels, November-December, sold 15s 6d.— Barley slow, | off 
Delneseh ue. sean ide st ps > -» | 2,971 a | For Ghenighesk, afloat, 14s 104d was the best bid ha 
srilliant and st George .. ........ 343 cs . | 2989)(V 3 > r} re ’ J . 
| ee: deyevey ae 34 - or ) m_ 0) ‘ The following table estimates the home consumption of wheat l| 6° 
oe tees 442) 121 (Vv) '" gg9 | Waring the harvest year 1897-8, contra:ted with 1896-7, 1893-6, and 
4 Great Boulder Proprietary ....... 1,826 i ‘ 3.37 | 1894 5: | flu 
Lake View Cons1ls cocee | 3,682 1.944] 7.254 £310; 9,56 a Daniella anaes we 
Mainland Consols . ve.-| 473 ae mis — = 
Mikado....... ee CESS eee we) sc bas ; 830 a 1857-8. | 1896-7. | 1895-6. | 18944, | 
Norseman ........ 2208 430 | ee oe a) eee eee ee ee ee —— |;_—— 3. 
Ristsonteta WA” 5 .iss.ce.s.c0oes : = Bye (P) 11,020 cewts cwts cwts. — owts, 3] 
Roodepoort Gold woe a - . 1,-70 | Imports—Wheat (9 weeks to Oct. 30) 10,605,100 11,059'400 13,265,600, 13,055,900 4 
; Rose Deep .. 7 pete ep se .. | 3766 1,176 5,2 § ms Flour a ” 2,621,2-0 3,€2,1G., 3,618,600) 3,797.60 is 
: Spitzkop .. - ; iy 8030803 5l 68 ws ae | u 
: RUNEORE CODON. cai o00 as vane cnees 9,440 6.240) 3,660 1990 5,569 (V) 23,399 13,22°,300 14,721,500 16,894.20, 16,853500 31 
4 West Rand.... erews --| 382% .. | 8 (3) 145 ; | Add week ending Nov. 6—Wheat .... 1,163,40 —1,559,400 1,580,600 3400 || pl 
; | ta oe iitnanmbane 290,80L, 444.700 381,700, 343400 4 
: yal eel Se San eee a 9 L Total importa, 10 weeks....... 14,986,500, 16,721,600 188590 1819%,30 ; 
t | Less exports—W heat.......... seeues 240 e ‘ 4820 
; Che Commercial Times. | Our scssrecreessccccccioccce,| 67600] 82] SSS Sa 
) a _ Net imports........... seve. 14,886,50 16,521,200 18,754,300) 18,116,500 - 
; | Add to this the estimated tales of 1s 
THE CORN TRADE home grown wheat ................ 7,853,°00 6,759,700 3,797,030) 5,165,000 ar 
, Mark Lane, Friday Evening. Ten weeks’ home supplies .......... 22,755,50C 23,320,900 22,551,300, 23,281,90) 
} The weather prevailing has been most propitious for the autumn | Average price of English wheat, per 8s d s d ea isa a 
sowings, Which have made good headway, but some rain would be |  QUAECT..-....sseeeeeer eres eeeeses 335 Sl , 24 | , ; 
+ most beneficial, the land still being in a dry condition. The spot a ia lh eta eile ate yore = i. . 5 





trade in wheat has not progressed very briskly, the market opening 

the week with a very weak appearance, and prices of English 
receded 3d to 6d per gr, whilst even a greater concession was 
noticed on most forei 


bushels. bushels. bushels. | bushels. 
Visible supply” in U.8. centres bush. 29,062.900 59,923,000 53,937,000, 8122000 
Te da — in ewre IE.AEG.NNN 421072000 WFO! 4351100 


COMPARATIVE AVERAGES OF GRAIN. 


descriptions. In the cargo department, 


n 
trade for wheat showed an utter want cf animation during the 


y 
~ 











, 7 : a Be 
’ chief part of the week, but on reported damage to the crops in The following is a statement showing the Quantities Sold and Ri 
rennin tine . marl allied I with a revival « 4. demand a | the Average Price of British Corn (Imperial Measure), in the six 
Argentine, the market rallied, and with a revival of the demand a - s . : A 
4 good business was efected at tirmer prices. 16,000 qrs Californian for | weeks ended Nov. 6, 1897, and for the corresponding week in each 
: prompt shipme=t, were placed at 375 6d. and 6,500 qrs blue stem, also of the years from 1896 to 1893 :— 2 
' for prompt shipment, at 38s. 14.000 ars Wall» Walla, prempt | , : , P P 
: | QvanTITIES SoD. AVERAGE PRICES, ; 
i ; despatch, changed hands at 36s 6d, 15,000 qrs same quality, for | . soot _ —— i R 
Eat : November shipment, making 36s 3d. 12,000 qrs hard Manitoba, | 4 Wheat | Barley. | Oats. Wheat. nas) Oats. : 
3 tee z ia > Teseene realise 7 6d nd. ARO: aes. on ~|o — '— —|- — — _—_ 
Tt 5 December-January reali ee os — 15,000 qrs 1 d winter | 1897. | crs  beh| qre*bsh| ars lbs! » 4 ea} aa 
. ‘ 37s 8d. River Plate steamers, February-March, have been obtain-| woy. ‘§.. 70,488 7) 195.z88 1 15,80: 4, 33 5 23 10 | is § 2B 
2G 5 able at 33s 9d, but subsequently holders withdrew. Parcels have | Ocs. 30 6.5/3 5 | 28062 6 | 10847 6, 32 10 “1 . . ; ; 
+ f been irregular, and lower. Hard Manitoba, November-December, | ? ee ; a : ee ; Sn : = 3 | 1 
eee c ! has been disposed of at 37s 9d to 37s 44d, and December-Januaiy, | 9 | 67731 7. 177655 2) 14205 0 32 1 929 | 160 7 
| ie 28 37s 9d to 37s. No. 1 Northern spring, October-November, made | 2.. 81,542 0 12708 0 15106 ¢ 35 4 2910) 4 . 
Sie — 6 s Indian parcels have attracted little or no att ir values | = 4 ¢ 
hee: i eT eee oe Cee ES | ae | ou o| eee 4) ee) 2 6 | 
oe fa 8 being purely nominal. No. 2 club, Caleutia to London, April-May | : ee ; 411 8 | 15 
i 43 Rw ' Foes acs Y | 1895......., 3:,645 0: 176991 6; 12992 6) 2 B 6  y 
foie : shipment, has been offered at 34s S3d,and white Delhi, same despatch | 1994 ......) 44,252 5 246,581 2| 18,256 0 17 6 25 1 ai 
tage to Hull, at 34s 9d. = Good receipts of Hour have been available, but | 1893 ......, 49,498 O | 192,218 2| 16,477 5| 27 6 2 6 ‘ 
eae | trade has ruled dull and depressed, sales being somewhat difficult to 
ca 4 effect, even at a slight concession. The American shipments of wheat | 
5 ™ 
A ee +4 r 
ou i 3 of which 360,000 qrs are from California and Oregon. The quantity —— 
7 ‘4 a {| of wheat and flour on passage to the United Kingdon is estimated} The markets in most districts have been quiet, and though 8 
Bete : at 2,340,000 qrs, against 2,425,000 qrs last year, bringing the total | | ful fecling prevails in regard to the engineering dispute, 
is f x 4| quantity afloat for the Continent up to 3,645,000 qrs, as compared | i Me a “til + +< goon whether 
rte with 3,835,000 ars at the same period a twelvemonth ago. The | there is a disposition to keep back orders until 16 1s 8¢ 


spot demand for barley has been fair, but whilst the better qualities 
have maintained their value, inferior grades have sold against 
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$ 
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De nae 


Ww 
| the efforts made will have a successful result or not. At — 
| the warrant market has been quiet lately, but prices are firm 
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te ets eect 
-- > 
« ee oo & 
«+e 


| : 
to Europe during the last fourteen days coiprise some 1,140,000 qrs, | THE IkON AND COAL TRADES. 


} holders. In the floating and forward shipment section prices show show an advance as compared with last week. To-night’s quote 
“ = a substantial advance, and the demand has been generally good. | ©. - buvers 45s 8d, cash 45s 104d, one month sellers 4d more. ) 
4 ; a : 13,000 qrs Tulcia, onsample, for Nov.-Dee. shipment, have been taken en se - buyers % sd ~— 4 z fe Glasgow 342,583 tous, ) 
ect , at 14s 9d; 13,000 qrs Odessa-Nicolaieff, October-November, | Stocks in Cennal’s Stores (Thursday), Glasgow, 9% | 
i mia 14s 10,4; 11,000 qrs Danubian-Bes-arabian, on sample, shipping | Middlesbro’, 77,099 tons. ‘ ays:= 
Lae or shipped, 14s 74d; 13,520 qrs Odessa, October 29th bill of lading, Our Middlesbro’ correspondent, writing on Thee t att | 
fy Be rt at 15s; and 12,800 qrs Marianople, October 25th bill of lading, at | Theiron market has this week regained its firmness. be ar 
i pie # 15s. The later business effected includes 13,000 qrs Nicolaieff, | weak holders of pig-iron warrants have been eliminated. Shipmer 
i ;! 2 : December shipment, at 15s, and 13,000 qrs ditto, November- 
+ x 
4 i t : been bid, but not entertained. Tn parcels, O lessa-Nicolaieff, afloat, | low, so that there cannot be much pressure to sell —_ — on 
nate ‘ 1 have been disposed of at 14s 9d. Maize, on the spot, has experi- | winter months. All the iron and steel works arc wi ‘ 
4 4 enced a fair sale at firm prices, excepting for flat descriptions, | current contracts. Middlesbro’ pig-iron, No. 3, at makers 
1 aie which have sold quietly. In the cargo department the tone | warrants, 41s 9d; hematite, 49s 6d, f.0.b. here. ins steady, the 
RAE “4, throughout has ruled very firm, and an occasional advance The demand for finished iron and steel rema1p 
he of l4d to 3d per quarter has been cbtained. For 125 
3 


k-out of 
Sheftield works being fully employed, though - bes h of 
course, hampers business to some extent. Prices nd to 7s 64, 
England are as follows :—Steel ship plates are raise 


£5 5s, and iron ship 
A fair demand exist 


43,000 quarters ditto, on passage, made 17s 10,d. 12,000 quarters 
American mixed new crop, January shipment, sold at 15s 44d, sub- 
sequently 10,000 quarters ditto, destination wanted, realised 15s 9d, 


| quarters, Galatz-Foxanian loading, 17s 9d has been paid. 


steel ship angles to £5 5s, iron ship plates to 





| 
: +1 cone ear 
| continue remarkably heavy, owing to the mild season — very 
, December, at 15s 14d. For a cargo, Ghenighesk, afloat, 15s has E North of Hurop>. Stocks of pig-iron at the furna 


























angles to £5 2s 64, all less 25 per cent., f.0.t. i secured for 
eee a | whilst 14,000 quarters old crop Northern ports, shipment within | for irod bars, and £5 5s, less 24 per cent., f.0.t., can obtainable 
haa a fourteen days, changed hands at 15s104d. American mixed parcels | common, and £5 15s for best. Steel sheets (singles) i are firm ot 
eet ‘ have been firmly held, and business has been done at 15s 6d for old | at £6 17s 6d, less 2; per cent., f.o.t. Heavy ~— z 

' ri a ; crop, afloat, 14s 104d to 15s 44d; for November-December, 15s 14d . | £4 10s net at works, and the inquiry continues 6” ‘ck, the export 
eee | and January, 15s 44d. Oats, on the spot, have sustained firm valucs’ Tie steam coal trade in Northumberland 15 5% 8s 3d per 2; 
eae 1 | : senerally resulted. For arrive . Aili Beer ae eenebiontie ane »st steam is quote ‘nly well 
vain 3 and a good tra@e has generally resulted. For arrival the tone has | season being practically over. Best steam -. are fairly 

hy 4 nie also been firm, and some large sales have occurred. American | f.0.b., and smails 3s 3d. The Lancashire agen! inp 

- , tI mixed clipped, November, soid, 13s 6d to 13s 73d. White clipped, , e nployed, and house coal is moving off somewhat - snag are 
ey he 40 pounds guaranteed, November shipment, realised 15s 44d, | tion for the cold weather, which has net ye ert 

, mie | and No. 2 white clipped, no weight guaranteed, December des- firm, but show little chen yo ou the ee = 
if } ut —— — a 

we tae 
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November 13, 1897. ] 


as 
THE COTTON TRADE. 


! 
LIVERPOOL, November 11, | 
The cotton market has been active throughout the week, anda good | 
business has been done at generally easier prices. Sea Island con- | 
tinues in very limited demand, without change in quotations. For | 
American the demand has been active, but it has been very freely | 
met; prices have a drooping tendency, and the quotations show a | 
reduction of ;d per lb. In Brazilian a limited business has been 
done, withort quotable change in prices. Egyptian is still in fair 
request. The quotatir ns of the current qualities of brown are | 
reduced ;.d to 4d per |b. Roughand moderately rough Peruvian have 
been in fair request at steady rates. Smooth continues to be freely 
offered, and quotations show a decline of 4d per lb. East Indian 
has been neglected, and quotations are generally reduced 1-32d to | 
id per lb. 
“Futures.” The market continues fairly active, and after various | 
fluctuations prices show partially 1-64d per Ib decline from last | 
week's Circular rates. The closing values are :—Delivery : American, | 
any port, L.M.C., Nov., 3 11-64d to 3 12-64d ; Nov.-Dee., 3 9-644 to | 
3 10-644; Dee.-Jan., 3 9-64d to 3 10-64d: Jan.-Feb., 3 9-64d to | 
310-640 ; Feb.-March, 3 10-64d to 311-64d ; March-April, 3 11-644; | 
April-May, 312-64d to 3 13-64d: May-June, 3 13-64d to 3 14-64d; | 
June-July, 3 14-64d to 3 15-64d ; July-Aug., 3 16-64d ; Aug.-Sept., 
3 16-64 to 3.17-64d per lb. The following transactions have taken 
place in Egvptian:—Delivery: F.G.F. Nov., 4 22-644; Dee., 
4 17-644; Feb, 4 15-64d, 4 16-64; March, 4 16-644, 4 15-644, 
416-64d, 4 15-64d, 4 16-64d, 4 17-64d, 4 18-64d; April, 4 16-644, | 
417-644; May, 417-641; June, 418-64d per lb. 
The amount of cotton forwarded this week is 83,554 bales, and | 
actually exported 3,693 bales. The increase of stock this week | 
is 9,560 bales. The sales amount to 70,850 bales, of which 1,170 | 
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CONOMIST. 


quiet all week. 


| features. 


| of stocks, and the fact 





are on speculation, and 3,700 declared for export. 
PRICES CURRENT. 
aie & Same Period Same Period 
co eis & 1896. 1895. 
Descriptions, Z'¢ = |i— ~ 
7 ee hia eee oa a ; 
| oO - s 2 3s... 
| S23 3/88 alee sa ayia | 
2c AG @ AOZER ABE 
American, Qlajajalalaiaialaiaiala | 
aa. aa aae perlb .. : 6] ty Hy 21 104 ” }i24 12 12 (28 
ca tercass 10 | 6 13/7 | | Be | 
: Ord GO.LM Mw GM MF okt Mid|@M LM Mid aM 
American ..-........ vo 252, S48) Se See Bye ST) 4h 4NL) 42 Get 4d a | 
. razilian. Mid MF Fr. GE Gd Poe MF. Fr Gd MF Fr. Gd. | 
ernambuco, &c. ...... oe | Sfp] 32 | SHH. | ww t] Soh) 4% | we | 4B | 4Bal CL. 
— st ersiKeesienne ‘ fe, Sth Sh. | oe | My! 42 a) eee 
renccsenceene ‘ fa| “£3, Sh | 2. | oe || 49 | SR 4m 48). 
fio Grande paaycakenuies ve) | we so Lows. bee | ow. it oe.) SOB] ew || oe | OE 
Se icikstes cheae PH 3 | Sta! 3K | 2. | oe |] 4B | Mga) ee | 48 | Ada! ce 
Maranbasn 3202002020) snl el se cL | ag | af a| 42: 
gyptian. ; 

— Seeerne se caSeciias 3 | 34] 43 yi 4&8 }5 || Sf 52/6 | Syyi Sta! es, | 
ARTES pe ak Bae Md oan tos foc Baad 
Bmyrna, Greek, &c. ....... | 33 | 3 7 | 43 | 43 eri ai | 
| enn rea Oe a 4 3 : 1% ‘ .|% a 

~ahiti Sea Island ...... o | «oo | 8618 oo 5 - | €3 
Peruvian— Rough iaeeare ahaa "4 2 ef | oe i 6 ms 3 i. | 
Ditto Med. Rough....' .. | .. | 4% | 5a 54a)... || .. | Shi 53 |W. | S 5} 
Ditio 8mooth . -...... - | 32) 28) 331) 3814 |. | ta) See ow 8S 
| abitte Bea Island...... ok aed Sa 5a 58 ER | ee 6 7 |... | €| % 
latilaiihaens inion oo | oo | Ste cfg] Sh | 43 |] -- | Sth) 4h |... | 4 | 4a 
East Indian. GFiie aPoR D . 
Surat—Mac.G'nd Surtee TC = wis atte me se A ~ =_e 
” ” roach .. gi ' . ; ; 4 43 
Sawginned Dharwar.. 34 Si ae 33 o . 33 an “ 
Bhownuggar as cee Qh: 34 w* Ht Stel 327! 4 34° 4 | ad 
M. Gin'd Bhownuggar 2: 344, 312) 327/47, | 30 4 én. 
Oomrawutiee, No.1... 22! e . || SE 32: 4s | 3B 4 an 
” | SS ie sal te 3 | he a Fe: ; , 
M. Gin’d Oomra, No. 1 2?!| 3 $13 4a ays | 
» » _ Nog .. | : - oe 
me cia’ Khandeish. 5 3a Sa Pies oe coe 
ear. we] 2a Bee) St 22 UL | Bde) Se| 22 | ag | 
M. Ginned Comptab.. 35 | .. Ky ast Si 7 me P $8 | Si 
BagnkOte oeeseee es, e | Sts gel gst ll ae! s: tas 144 
Machine Gin'd Scinde || | ** | " 2 3 3a “te, ste ; si oth) -- 
SE siseens tien s 2, 2% : 33 34g 
Machine Ginned Benga) = | fs ait 3, ra 7 ata she “3 a roll Do 
Tinniveily ..... 33, Big... 331) gh 44 | 43) .. 
Commitia “e™™ mains 3 ‘al er Sons 342 33: 3%: 3B a 
wots eeeee sees / NOD! eee Peon ee Pde Pah wert xg Le 
Coconada, Red... ||| Fair, |3 | .. a tS ee 
(mports, Exports, Consumption. &e. 
Bales Bales 
Im . ales. es. 
—. oom Jan. | to November 11 ...... 2479696 .eceee 2,504"33 
Block rom Jan. 1 to November ll ...... BGA. iccoe 262,409 
Rene TE nnn snsns os scsnsanenes 428,570 ssc... _ 524,68) | 
; 0 from Jan. 1 to Nov BED. cvebes 
eee figures show". »vember 11 2,718,278 > 2,775,543 
A decre Balse | 
A = - ‘mports compared with the same date last yearot.... 23,230 
An increas oof ectact? meee for consumptiva of ........++: ccoseccce 59,30 
perme in stock of =" + -Aseaperes Cesercecscoconecescece cccce Sein | 
pe culation thore is an increase of 9,260 bales. 


The im . . 
imports vhis week have amounted to 96,663 bales, and the 


quantity : 
(includ, of American cotton reported at sea for Great Britain 
ye 6 cable advices to date) is 336,000 bales, against 385,000 
© corresponding period last year. 


MANCHESTER, Ncvember 11, 

g the past week has shown no particular change 
business. So far as we can learn, few orders of 
been placed, as merchants, it would appear, have 
Indi give out, owing to the poor advices received from 
&@ merchants have hesitated somewhat, cither because 


Our market durin 
1 point of actual 

Magnitude have 
had few lines to 
abroad. 
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they have received littie encouragement from the other side, or it 
has been that they have preferred to wait and see how things turn 
out. Some inquiries have, however, been made in shirtings; but 
owing to the engagements of producers in this section it has beena 


| somewhat difficult matter to arrange prices, and terms of delivery 


have also sometimes stood in the way. China trade is very slow, 
and altogether there is nothing new worth naming to report con- 
cerning this section Heavy goods, owing to engage- 
ments, are moderately steady in price. ming to yarns made froin 
| spinners have experienced no great amount 
of inquiry at practica rates. The tendency amongst sellers of 
yarn has been to way in price, but to-day there has been 
perhaps a rather steadier feeling in sympathy with the position of 
the raw material. (Juotations, however, on the last few days show 
a decline of al ith per Ib. Shipping yarns have been 
are wel aged, consequently steady 
ms are rather easier in value, compared 
With a week ago. Bolt <pinnings are generally unchanged; that 
is to say, a quiet and unimportant of tract 
report d to be passh 


f the market. 
American cotton, we fine 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 





Price 
— Price Price ; Price Price Price 
scan | Nov. Oct. | Oct. | Oct. Oct. 
1897. | 4, 28.| 21.) 44. | 7 
oe d's dig adie die dis a 
| Raw Cotton—Upland middling....perlb 03 03, 034: 031; O35! 0 3 
_ Ditto, gcod middling...... 0 3; O33 | 0 37, 0 343'0 32: 0 4 
_ Pernambuco, fair ........ 0 53038 0 3604 O46 0 43 
_ Ditto, good fale. ...c.evse. O 348 C349 044, 049 04% 045 
Yarns—No.40 Mule-twist fair,2ndquatity 0/}4 O60 b4 0 64 O bf O Of 
— No. 30 Water-twist ditto 06 06)! O tg 0 63 0 6] 0 6 
| 26-in, 66 reed, Printer, 29 yds,4lbs20zs 2104 211 211 211 211 2) 
| 27-in, 72 reed, ditto 5ibs20zs 3 7 3 73,3 74'3 7413 Th 3 Th 
| 39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 028.......006 cesses: 5 555 6'5 6,5 6'5 6 5 6 
40-in, G6 reed, ditto, ditto, 8 lbsl20zs.... 6 0 6 04 6 O4 6 OF 6 OF 6 US 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 6 88 69'69'69 6% 6 9 
39-in, 44 reed, Red End Long Cloth, 36 
WEOGRS DIME: ise cescdsccecnccenacets 40 4 04 4 04 4 OF 4 04 4 OF 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
Nov. 
dates | { 
1897 1896. | 1895. | 1894. | 1893. 18392, 
| | 
| s8dsdjs dadigda dis @ 
| Raw Cotton—Upland middling....perlb 03, 0449/04/),,034 0 440 5 
| _ Ditto, good middling...... 0 3; 0 44! 04¢4'03,, 0 49/0 53 
Pernambuco fair.......... 033 0 43 0 «2°03, 04%! 0 Sg 
_ Dirto, good fair .......... O 345 0 5¢°04t5'0 Sg 0 wa 0 Sr 
Yarns—No.40 mule twist, fair,2ndquality 0 6:4 0 7 0 140 63 0 73 0 Vé 
— No. 30 Water-twist, ditto 06... 0 %;0 7:0 6 OT7% O 7 
26-in, 66 reed, Printer, 29 yds,4lvs2ozs 21053 0,3 3;);3 0 30 39 
27-in, 72 reed, dito 5lbs20zs 3 7 3108:4 31/4 0 4 3: 4 6 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 1b8 4.0238.........0.ceeceeees 5 *} 60'6 145 14 6 7 6 9 
40-in, 66 reed, ditto, ditto,8lbs120ze.....6 9 € 6 70,60 76 7 7 
40-in, 72 reed,ditto, ditto, 9lbs50zs.... 6 8 73,80,70'8 9 8 9 
39-in, 44 reed, Red End Long Cloth ,36 | 
FATES, DIDS ....ccccevcccvscccccsecs 40:4 314104 4 4415 0! 4104 
THE WOOL TRADE. 
The wool markets still continue very quiet, and without any new 


The re-opening of the London Colonial wool sales is now 
awaited with interest, as the prices realised there will have con- 
siderable influence on the immediate future of the trade. 

Our Bradford correspondent, writing on Thursday, says:—As 


the year draws towards a close the feeling of disappointment 


deepens, and it is now pretty evident that no improvement in the 
i 


conditions is to be looked for this side of Christmas. Merino wools 


® | are slow of sale, but the price is maintained owing to the smallness 


which the German buyers in Australia 
seem to appreciate more keenly than our own—that, owing to the 
growing tendency to breed mutton rather than wool, both in 
Australia and in the River Plate, the available clip of merino, apart 
altogether from the accident of occasional droughts, is likely to be 
a diminishing quantity. Cross-breds are also well held, but under 
the strain of a much-restricted consumption, are slowly receding in 
value. In English wools, inquiry is almost confined to a few deep- 
grown sorts suitable for the only class of yarns just now in demand, 
Mohair continues active, and has jumped 


The spinning 


viz., worsted genappes. 
up a penny this week, and alpaca is also hardening. 
industry is becoming scriously depressed, and prospects for the 
winter are dark. 

Messrs Charles Balm: 
the date of our last 
in London for raw wool, 


and Co. write on November 1lth :—Since 


issue, but little inquiry has been experienced 
and the transactions which have resulted 


have been quite unimportant. The position in the manufacturing 
centres, both at home and on the Continent, continues unsatisfac- 
tory, and prices, in spite of small stocks of the raw material, and 
prospective light supplies for the remainder of the year, have a 
drooping tendency. The dulness of trade is especially noticeable 
in the Bradford district, where the effect cf the engineers’ strike is 
having a prejudicial influence on a market already rendered pecu- 
liarly sensitive by the contraction of American demand for goods 
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which has taken place since the present 
" Into force in July last. The arrivals to 
public sales, which opens on the 25th instant, are as follows: 
New South Wales, 12,636 bales ; Queensland, 22.695 bales; Victorian, | 
8,224 bales; South Australian, 2.299 bales ; West Australian, 6 bales ; 
Tasmanian, 182 bales : New Zealand. 8.595 bales : Cape, Eastern, 
10,150 bales ; ¢ ape, Western, 2,473 bales: Natal, 530 bales—total, 
67,780 bales, of which about 2,000 bales Australasian and 8,500 


South African have been forwarded direct to the Continent, York- 
shire, &c. 
T 


The New Zealand i40al 
Limited, have receiv: 
Melbourne branch 


United States Tariff came 


and Mercantile Ageney Company, 
da cablegram dated November 8th, from their | 
respecting the Australian wool sales as follows: | 
“The sales progress firmly. Coarse greasy crossbred has declined 
4d to 1d per Ib since their opening. While the American demand 
has increased, and the European continental demand is good, the 
sritish trade are purchasing sparingly. So far 171,000 bales have 


been catalogued, whereof 166,000 bales have been sold. 





THE SILK TRADE. 





Markets quiet liv, though quotations from Shanghai con- | 

tinue firm. 
err ne recreate neo 
THE LEATHER TRADE. 

The demand Lf ather during the Week Lae been Siow, and 
chiefly confined to the supply of goods for present use; for future 
wants orders are n asily placed, although prices are well main- 
tained. Stocks of leather are moderate. Australian leather meets 


a fair sale at about lat ates 





JUTE, FLAX, AND HEMP TRADE. 


Th Caicu ch 
unsettled, while the 
marks sold, partly for 


7 . . ? = ; 4% 7 — . 
rt Jute continue large i the 1a t 1S 


ipee price has further declined. First Native 
Hamburg, at £9 12, 6d to £9 15s, November- 


January shipment. Top marks, £10 5s. To-day business is in- 
active Rallis marks have sold largely, down to £7. A moderate 
business in Jute goods, and the Dundee markets are unchanged. 

Flax is inactive ind little business done for arrival. 

Manila Hemp has been without further alteration, and the sales 
have been unusually sinall. Receipts last week were 10,009 bales, 
or less than half the quantity to hand in th responding week 


of 1896. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 





arrive, at 10s 44d, for the 

visible supply of sugar for Europe and the Unite¢ 
1,237,900 tons, against 1,562,300 tons last vear, and 

‘ 1895 at same date. WN | 
to arrive. 


Clyde. 


The 


6 For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
é Mincing Lane, Friday. 
. - SUGAR.— There has n more speculative demand for Beet, at 
a eee 3 firmer rates, to 3d recoverv, barely maintained at the close. Re- 
 * ; finers have not at present extended their operations. In Cane- 
waa >} S grown the business has been small. There were not any public 
if 7 : sales of crvyst illised West India on Tuesday. Private ly 5,000 bags 
naa 2 | : sold: Trinidad, lls 3d to 13s: Demerara, 12s 3d. 2,400 bags 
rv 1) 4 crysta lised Demerara, } 
- 
i 


1 States is now 
1,539,200 tons in 


sales reported in Java or low brown kinds 


Imports and Detivertes of ScGar into Lonpon from commencement of the 


rather dearer. Tate’s cubes the 


Granulated is 
as last week. Clvde pieces are rather dearer, and in good demand. 
Paris cubes and loaves do not move. Crystals rather dearer. 
London yellow crystals sell at lls to lls 3d. 

| 

. 


remain same 


3EET.—The depressed quotations inspire little confidence on the 


part of the trade, and a moderate speculative business has 


| ae year to November 6, with Stocks remaining at the latter date. 
ee a fe 1897. 1896. 1895. 1894. 
1 ee Tons Tons. Tons. Tons. 
: 1 : q f Importe a ee 159,100 aye 169.500 182.300 ao) 5,000 
4 is Ss} ae eer «» 161,690 158,500 177.700 192,700 
5 : ea aw aasdtaches 27,650 35.000 .. 27,500 19,200 
ae ‘ Stock, United Kingdom... 62,70 145,000 e+ 114,500 -- 51,800 
oe i ; Cane Jaggery. per cwt. 7/ 7/3 +» se a9 79 «68/0 .. 73 
+. ; Crystallised West India 116186 .. 119140 13.9 15/0 . }2'°015/0 
.y t Beet, 5 per cent., f.o.b. 8 93 -. 9/45 9/6 10/4} = 9/74 
i rj! ; Java, afloat, about 96% .. 109 110 11,0 11/3 126 13/0 .. 120126 
{ ie % ; Tates, cubes, Ne.1 .... 14/6 153 es 17/0 16,6 
: i. : ReEFINED.--There has been more demand from the trade. 
at 

















i 
t been 
: a done at hardening prices, or about 3d above last Friday's. To-day 
‘ : a quiet tone prevails : | 
a i QUOTATIONS at THIs Day's Cat of the Proprce CLearine Hovsr. 
; Nov. Dec. Jan. Feb. Mar. April. May. } 
88 per cent., f.0.b.,per cwt 89} .. 810) .. S11} .. OO] .. 914. 928. 93 | 
RUM.— Nothing of interest has transpired in this market, which 
is dull, and prices unaltered. | 
COCOA.—There has been a pause in the demand after the recent 
; heavy advances, but the market is firm. 1,138 bags Trinidad, by | 
auction, on Tuesday, were chiefly bought in. Of 280 bags Grenada, 


a few sold, at 70s. 217 bags other West India included good fer- 
mented Jamaica at 72s6d. Dominica and St Lucia chiefly bought in. 
Ceylon is quiet. 354 bags, by auction, half sold, at 69s to 72s 6d for 
low to middling. Fine marks sell at advanced rates, over from 82s 
to 85s per ewt. The last week's delivery was 7,940 packages, reducing 
the stock to 103,850 packages, and importers sustain the market. 
Of 512 bags Guayaquil a few Caraquez sold, at 70s to 73s. | 
| 


i 403 bags 
| Bahia taken in, at ‘70s to 72s. 
q! 


441 bags Venezuela and 129 bags 


ee ae ere 


Samana, &c., taken in. ; 
COFFEE.—In the terminal market Santos has further declined | 


oer 


ee eed 











THE ECONOMIST. 





quality, some of the public sale prices being lower this w, 
date for our sixth series of | good to fine obtain nearly former rates. 
public sale went as follows: 
grey, 65s 6d to 66s: low middling mixed to middling 
| to 80s; good middling to bold colory, 85s to 97s 6d. 
Peruvian sold, at 54s 6d for grey and 40s to 43s for low 
20 half-bales Mocha taken in. 
of the Central American is now selling at a 
from 
Company declare 22,100 bags Java for public sale on the 16th inst 
Imports and Deriveries of Corree in Lonpon to November : 


_ hand. 
1897, 1896, 1895, 
Tons. Tons. Tons. = 
NE ne ie ee hale £3,100 20,410 33,300 31.300 
Delivered, home use ~sepes mane 12,770 12,500 .. 1349 
* SERCTS cc cescvsce 18,60) 17,670 17.600 ., 2\ 310 

PGE, nbenvbShunktnvasetinens 10,310 8,070 8,770 .. 6,000 
Estimated stock in the chief 

European ports at the end 

OT PGtODEL. 250 5. 50000 150,600 82,000 90,500 60,200 


markets at 150,650 tons, being larger than 


packages, including Calcutta 
went at irregular and easier rates. Comm 
steady, also the good to tine 
room. 
Titd; March, 722 
buvers. Som 


went without 


9d. Business in China congou is ehietly confined to the lower 
orad s of black leaf. Scented and green teas remain dull. The 


guantitv at aur 


cleaned for the C 
by auction, were bought in, at 8s 6d to 9s 6d per ewt. 
800 bags found 


pearl part 


the market 


about 1s, which affects other descriptions of common to middling | ON | ee 
——— 


| November 13, 1897: 


a 





eek, while 
887 bags Columbian at 
ordinary, 51s 64 to 57s 6d: fine 


to ordinary, 
D in. Some 
decline of 6s to & 
The Netherlands Trading 


100 bags Santos take 


the highest prices of October. 


6, with Stocks 


CLOSING PRICES at this AFPTERNOON’s CALL, 


Dec. Jan. Feb. March. April. May. Joly, 
Santos .... w99 3°38 oo 30/6 .. 3/9 
Last year 42.9 53.0 63/0 3 | 


Messrs D supply of the chief 


it any former period. 
ile has been large, 56,750 
bought. Some of the medium grades 
rates. m teas for price were 
\bout 48,000 packages sold in the 
Clearing-house quotation is, for January, 
'd per Ib. 16,441 packages Ceylon chiefly found 
of the fine teas did not obtain valuations. Others 
inaterial change. Average of the sale rather under 


uring and Zoon give the visible 


TEA. 


The supply of Indian at public s 


The Produ 


tion has amounted to 7,309 packages. 


RICE..-There has not been any change in the quotations for 
Burmah of the new crop. Some business reported in foreign 


mtinent. Tondon cleaned is un 
demand appears to have « 


hanged. 


SAGO. al, and 625 bags small, 


The 
TAPIOCA Of 2,261 bags tla 
buvers. Penang, {d to 1}d 


sold, at 85 3d to8s 6d, for seed, with 


remains dull. e, bv auction, about 
per lb. 1,374 bags 
a few medium, at 
10s per ewt. 

BLACK PEPPER. —A firmer tone at oné 
now weaker, and the sales 
amount to 150 tons, chiefly January to March shipment, at $id } 
to 3id. Little done on the spot. 447 bags, by auction, bought in, \ 
at 33d, and 122 bags Penang taken in above the value. 


WHITE PEPPER has met with a limited inquiry during the week, 


again prevailed, but 
f Singapore, to arrive, 


and sales have been small. Penang, to zrrive, shipment up @ 
March quoted 6d to 61-32d. Of 111 bags, by auction, a few lots } 
sold at 5id. 215 bags Singapore taken in abo ‘the value. 7 cases 
verv fine sold, at 94d per Ib. 


CLIVES.-Speculative movements in Zanzibar have beem large, 
and the sales for the week amount to about 11,000 bales, at higher 
rates, but closing weaker. January to March delivery, 3 1-324, 
An increased quantity sold, for arrival, at 2{gd to Sad. 165 
bales at the weekly sales were bought in. 31 cases Penang 
sold, at 7jd for fair picked, “ without reserve.” The stock 0 
Zanzibar is about 10,000 bales less than at same time last year. 
NUTMEGS continue in limited demand, and former sae 
barely maintained. 65 cases Penang partly sold, including & 
110’s of old import,at 1s 2d. The remainder, shrivelled and defec- 
tive, at 6d to 10d. brought former 
rates. : 
MACE.—At the weekly sales, 47 cases Penang were chiefly cia 
in. A few cases found buyers, at 2s 1d to 2s 3d for good bold palist. 
Other kinds are quiet. siaite 
GINGER is lower for Cochin, and 1,340 bags partly found buyers: 


C0 


Some packages West India 


TURKEY CARPETS 
TURKEY CARPETS 


LARGEST STOCK 
IN THE WORLD 


__|_IN THe wortD | 
TURKEY CARPETS) 
TURKEY CARPETS 


TUNAROT Va 
eo ARB 
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Nov ember is, 1897 ee Yay 
| —_— THE E —— Nod 
mediates Hee 
, CONOMIS aed ee 
rough, 26s to 26s 6d ; lean and NOMIST — if 
broken, 17s to 1S p and small, 20 —" Lae 
yroken, istodl 9s 6d. 1 ( 7 oye 6d to o : 
39s to 39s 6d ; one lot | aes cases, one-third part is; wormy, p 161: asi 
CASSIA LIGNEA. t bold cut, 100s. part sold. Native eu t | and the few ss - a18 a fa 
The stoc] ‘ é pantry ie | 
PI ) } ck has fall er | shipment a Parris ineInd - —_ Fis 
MENTO ! as been quiet ’ : 1ien to 45.700 = i derma pitent, a 12s 6d, wit al, include L150 tons \ : 
bags, 10 public sale, partly or mut firm by privat packages. | wind. Gall , With distant at 12 ; October-Decen : 
FRUIT.— Ther is + tii found buyers ‘at 38d ute contract. 480 T; HEMICALS ha - deednaile Turmeric in ' ! 
and the trad aie laos ! ip ply of currant * »3 bd per lb. rtaric acid rem ; ( ° steady, and 1 _ ' * ; 
tinue to sell Valencia ight to a limited extent rom Fe ‘ent arrival pper is casi ee es ls 1$d for best hate ammonia fit boa 
ee oe hia. le. Zs ts] on best os of Blas. is fir ee @ 4 
| has been large, amot _— 5, by auction, and tl 1¢ MNporters con- lor German, and q nee Sulphate q ; iwlish. Sul aie 5 
packages found buy inting to 142,500 pack the quantity offered Cream tartat puiet. Soda crystal at 1s afd t Vs 3d uy 
} uuvers at rece ackages. here asl ystais support th * ois ¥ : ; 
depressed, and same wee" 1 ent low rates. VM About 48.000 7 INDIGO \ mited _.— th late ; a ; ‘ 
“without reserve,” at an ow rates acce usecatels continue ad the market si business in East | wie | 
Smyrna are hi } : an to 23s. Sultar pted, including | oe INDIA. RUBBER. I sent Is slow “ist India at last week’ cea 
a lgher that — _ anas 5s 100Se, é ‘ V\ ; a ; : KOS Pru s 5 
ment, and the stoc!] — here. Figs cont aor ady, and pric: = itn pa tne hanged. . vy sales have been : L es, 
cis heavy. e Wi oO j = ane Pi | 
NITRATE SODA ha: thout improve NCHONA BARK. _ 1) } Fara, DUG pri 
quoted 7s 6id , been steady he re wind 16th inst. A ile next publi ices $ 
| SHELLAC. os : off the coast, 7s 4d a in Live rpe ) Ca METALS. ~-T! " ates e dk ured f ; 
ark . Prices al l . ; er cwt : AL LOCS the . he contere} —S - th 
market, but tl = maintained, owing ‘ the engineering t . ce with aview ef ¢ 
About 700 cases T? 1as been little sp : ed the firm € ale per, farther “ts Nas given a fir ef setting the difficul 
. pene SM N second speculative utti . rartner dept & Armer tone t he difficulty 1 
65s to 65s 6d Marcel wn nd orange sold for ALIN business ( ibout 5s I : sec n th cates to the markets - in 
i] terms 1, 675 6d. To arrive tl delivery : Nove 6, 30 0 ee sales made, art of the v e] ty 
| D e the quotath : a Q 2 .b., at £477 “+ > Seer Phe * Week, Tre- 
RYSALTERY GOODS. ion is 63 t £48 3s 9d. Tin xelle fre Gd to £48 ca he reported business : 
coal he market for gambi ii day three mor freely at varying pr y three) ‘the 
—= — nbier has been inacti seas sncehs ta: oh GOR Oe ¢ ing prices, and closes | nthe 1 
——— ee en nactive | ts must aft Pas ban a, 3 Lf \ 68 better i 
Co (Continued ct the Market, | 7 diminished ; 
mime! ° > vued on page 1617 hich eloses rather : 
r Times = a 
_— he prices i —w ————— 
es int ' —_—— 
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| 1614 THE ECONOMIST. [November 13, 1897 
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o- ——___ British Posses son div. lst Mort. .. 5 1926110 15 | E 
é bodu,n) Atuautic — 19,010,000 DoGen. Mt. “A” 1989105 7 | * Currency. 
" Spin Ist Me Bonds” {igs 28 roaar co chie Se eNO, 6 SMS 8 le ee 
45 Maloal. Hur = pee < * alc ou a P Nt 
9 ete . Per — 53) us 0470000) OUnic. R 1. & Pac. lst Amount ‘3 Jame. Closng 
0 158) Do Bonds ond MA - stliso 43 53 $00,065 x x sequal : . 5 }1934 107 12 for No. & Prices. 
: M1 700 ee . 8 ere and, Cina c. bento ane 
Osiro Div..... - 4 (1939) 88 £2 } 
254, 40¢ e Bonds . 6 | 60 63 | 4,000,000! Do Mich. Div.... 4 1991 82 92 | 7 
Canada Cen vee 1a? 15,000 20 Alagoas, L............-. 6 7 
=— 0,00 Canadian pera ist Me. Pan 2 | Serres Ist.. 6 '1936) 65 68 |p.290,000 100 Antofagas (Chilij & Boliv &3 85 
—— . &3 834 * Cirrency, 850,000 100 Do webevture,4%.... 95 $7 


ee 
——— - eee 
— eo 
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734,431 20 South Austrian e 74 7] 
30,000 208. Brazil R.G.doSul7ZSh| 74 84 
Irred. Deb. Stk) 71 74 
‘ent. L., Deb. 8k/106 8 


997,204 100 Do6/ 
323,832,100 Swe lish ¢ 


216,100100 Do5% rrefereuce ....|% 10 
100,000: 5 Taltal, L., Ordinary ....| 233 
26,757' 8g West Flanders......... 21 23 
__14,000: 10 Do 55 % Preference....' 17 19 
' FOREIGN RAILWAY OBLIGATIONS, 
5 Name. ‘ losng 
= Prices. 





i00 Alagoas Debs., red. 1913 ....6 64 47 
£ 


x 
, 
] b id | 
- RAILWAYS. 
Foreren RatiwavceCm { 
Prese = } 
AMmouLt = Namie. Closng 
or No. & Prices. | 
100 Argntne. G. Wt. Deb. Stk 104 5 
10¢ Dp » Ond Deb Stock.....\100 2 
2 Arica and Tacna ........| 14 2 
20) Bahi a & San Francisco. .| 104114 
20, Do Timbo Branch .. 5 6 | 
2 Bilbno R. & Cant. RL, L) 54 6 
2¢ peeeen at Southern . 13 33 
160 B. Ayres Gt ene 7 
ee at 1136 Zt 
: 100 Doty Deb. Stock . (118 419} | 
896,47 (100 B. Ayres & Ensenada L 
Ord, Stock zt 45 47 j 
600,00° 1¢ Do5% Cum. Pref. ....)107 
4£0,000 106 Do4) Deb. Stock . 104 
5S 0 B. Ay es Northn., L., Ord 2a4 
SFC 100 Do Preference 
508 106 Dod M rt Deb. Stk ll 13 
] 100'R. Ayres & P.7% Pref..\103 
2, 688 100 Do 4 % Deb. Stock ..../103 
100 Jio6 % Assenting.. : 
0 10C B. Ayres & R. Ord. Stk} €9 7 
1 Do? Pref. Shares . 16 17 
al Do Sunchales Fxt.Shrs, 1431£4 
OC — Deb. Stock 1074 8% 
20 B. Avres & Val Transdne i 
Rly., L., 7% Pref.. 63 74 
3°0,00C; 10 B. Ayres Western ..... Wg124 | 
100,000 4 Do Deferred ° 74 
30,00C' 1 Do Preferred | 13414 
4 CO2 365 106 Do4 Deb ve 110 12 
Cent. Argentine, L..... 744 £ 
Do Debenture Stk 161 64 
Central Bahia : 45 43 
To ¢ Deb. Stock ....) 73 
Cent. Uruguay East Ext! 43 54 
bod Jeb. Stock ..../10/  Y 
‘ent. Urnguay N. Ext..| 32 44 
Do! Deb. Stock ..../102 4 
Cen. Uragy of M. VideoL} 77 7 
Do Per. 6% Deb, Stk. . (178 4 
Cond. d' Eu, L. gtd. 77 7% 
Cordoba and Rosario 45 45 
Deo 4 Ist’ Deb. Stock} $4 9 
Do 6% 2nd lo 87 ¢ 
Cord a Cent. (L.), Pref, & 7 
W, lo & del ; 120 7 
1,822,¢85 Dos’ De Cent. N. See) 94 54 
2,749,571 1 Dol ne Deb. Stock} 59 ¢ 
l 10 Costa Rica aa age 
15, 20 PonnaTherChris,L.7ZPf| 34 4 ' 
648, East Argentine, L., ¢.7 45 4 
350,000 1 Do 6 Debenture Stk | 103 
15, 20 Gt. W. of Brazil, L., ¢.77%! 12 18 
306,250 1 Do f Debenture Stk/109 11 
77 4 ID Exten. Deb. Stk, 80 50 , 
§28,€6¢ 100 Iyteroceanic of Mexico, i 
4. Debenture Stock! 79 8 
735.£50100 TD A Leb 45 4 
469, 500 Do7% B Det 2 
35,000 10 La ¢ ¢ Caracas....| 74 
27 Do5 Debenture Stk 
20 Len rn.-Jassy,g. 57.) 2 
26 Lima, I ted 2 
Ave Mex: init ed . 
C i To ist Ps eference 8 Sof 
100 Duo 2nddo6 30 3 
0,000 1¢ Du ¢ Per Deb. Stk 137 2 | 
,200,000 100 Mex. Sthirn feb Stk.6 “e 
600,000 10 Midland Uruguay (L.). 19 21 
1,179,462 106 Do 1 Henture Stock ..| 52 54 
50,000 20 Minas & Rio, L., gtd. 7%! 12 13 
25,166 20 Namur & Liege) By the 
1. 14 p. an. ; Belgian! 124124 
9,488 2 Sea ) f.} Govint.! 28 3 
12,500. 20 Nat land NovaCruz Pri! 7. § 
90,480 10 Nitrate Railways, Lim. 64 6] 
71,119 1 Do Preferred Con. ... 42 54 
71,119 1 Do Deferred Con 14 14 
40,000 10 N.-E he aw a iee 154144 
40,000 10 Do7% Pre 14416 
119,620 20 N.-W. of Uruguay, L... ; 
580,840, 10( Do ate he. 15 17 
291,794 106 Do5 ” 2nd Pi-ference| 5 10 
398,000 10¢ koe Deb. Stock, &e.' 76 79 
44.597 20 Ott n(Sinyr.toAidin) 1 
173,414 100 Porto Ale &ec. Deb. St} 73 
1,200,000 100 Reeif & Sai » Fran L.. gtd) 72 78 
75,000 10. Rio Claro 8S. Paulo .e-| 205 14 
600,000 100° ToS % Deb. Stock ..../12 
39,48 10 Royal Sardinian ....... Lally | 
§9,220 if Do Preference ... ligl24 | 
92,000; § Royal Swedish .......... 
39,491 4 Do Preference... .... 
29,857 20 Sambre and Meuse......) 18 20 
19,991 1¢ Do 54 Preference... 124134 
100,000' 20'San Panlo(Braz )L.....| 255 64 | 
750,000100 Dos % Debe nture Stk/12 7 39 
106 | Aleoy and Gandia . 5] 24 26 
100 ,Campos and ¢ maamgeen, ed. $4 78 
100 |Central Bahia. a wit 04 97 
100 |C ‘onde d‘Eu Debentures...... $4) 80 82 
100 |Costa Rica lst Mort. Debs.... 6 1110 32 
100 |Donna Ther. Chrstna., L. .... 64 73 76 
20 Eastern of France............ 3} 19 194 
100 Interoceanic of Mex. Prior Ln 5 |102 B. 
50 Leopoldina (Brazil) .......... 6} 
100 | Do Sterling Debs., 1890 . *§ | 23 25 
|Macahé & Campos, Debs. .... 5 | 23 25 
100 | Manila Prior Lien............ 6 | $9101 
|Matanzas and Sabanilla...... 71060 3 
100 Minas and Rio Debs. ........ 6 | 9% 98 
100 Mogyana (Brazil) Deb. Bonds 6 100 2 
100 |Moscow-J aroslaw, gtd........ 5 |108 11 


100 Naesjo- Cones, A and of 24| . 
100 Nitrate, L., ist Mt. Bonds.... 5 | 87 90 
20 Northern of France.......... 3 | 19 194 

{100 |N. of 8. African Kepub. Guar. 4 | 97 99 
20 |Northern of s) 4), Priority.. : 8 9 

100 ‘Ottoman (Smrrnua te Aidin).. 61106 9 
100 | Do Asseuting , emeeeeany : 61106 9 
100 Do Non-Assenting ao -6'K6 9 
100 Do Kuyujak Debentures .. 6 107 9 
Do Seraikecy Ext. Deb..... 5 |102 5 
100 , Do Tireh Exten. Debent.... § | 
SS ee ean 
100 Ottoman of Anatolia, Red.... § | 
‘100 |Ott ag —— & Cassaba 
WRG GE TEBE. occ cecccecs .4 

20 \Poris Lyous, and Med. ...... 3 | 19 1¢4 
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Present 


100,000 3 Apra Limited .. 


og Dats OF, 


Pi 
af 4, 
& 


“, 
2 
my 
* 
* 
1+. @ 
4 
x 
: 
; 
. 
“ 
a - 
2 


t 
43 
ye 
¢ 
‘= 
4 
* 
: 


z 


$0,000 6 | 


40,000 & Chartd. of In 


100,000 9 City, Limited 







20,000 
12,620 4 
222,000 14 Lioyds Bank, L.. 50 8 27485 


120,000 174 Lon. & Prov. L.. 10 


140,000 j2 Lon. & West. 
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RAILWAYS. 


Forrien Rattway ORLIGATIONS—Con. 


Name Closng 
Prices, 


Piraeus, Athens, &c. 1st Mt.. 


6 87 & 

Roval Sardinian, A .......... 3 114124 

BME woe e - 3 11412) 
Royal Trans-African |..." "” 5 60 64 
South Austrian ......) | ooses ©} 3h 6 

Do 1871 (Series X) ..... 77 ** S 3&3 Sy 
South Italian ..............." Ss 12 
United of the Havana........ S$ 78% 
Western of France 5S 19] 


Wstn. of Buenos Ayres Bands. 6 108 10 


Do Mortgage Bonds ........ 5 es 
West of Havana......... 977." 6 959 
West of San Panlo Deb...) 7"" 7 1062 
Zafra and Huelva 3S 2334 

. BANKS. 

a] 

¢ |Es| , we. 

S lei S wiés 

© o5| Name. $3/\st 

< 2m ma & OF 
ie 





59 ar é 
WW Anglo-Argntne, L 
200,000 “4 Anglo-Austrian. . 120 
29,970 Anglo-Cabfor., L 2 
80,000 © Angh Egyptn.,L 1 
60,000 6 Anglo-F: reign, } 
0,000 §& Angk Ital., 'S6, I é 
84,000 12 Pankof AtricalL 1 i 
40,00 ° Bk. of Austrl asia S 40 34 
30, 00¢ * Bk. of B. Ce b 2 20 1& 
20,000 4 BofBN Amerca & 50 6 
20,000 11 Bank of Fey 25 12418 1 
9 esc . ? ote 
S609 8 Bk. of Mauri 1 140 99104 
100, Ww,» B.of N. 8. Wa eo 20 39 40 
2000,00 01 4 B. of N. Zealand 
Guar. Stock.. Stk 1 1C2 
$0,000 8 Bk. of Roumania 2 
100,000 5 Bank« fTarapaca 


and London .. 10 
- \. Inte de Paris 20 2 
90,000 8 \Brit.ofS.America 20 10 112 
93,250 16 Cap. & Counties 1 
lia, 

Aust!.,& China 20 20 2 


YW © Colonial Ss 1G 


000, © Ger.Bk.of Lon 10 10 10si14 


2000 WP s)HongKn &Shan 
99,000 7/8 Insperl. of Persia 63 464 
° International Bk 


lonian, Limited 25 25 i4 


- 
$9,0W 14 Loy & Braziln.L 20 10 173 


100,000 20 Lon.& County, L 80 20 9972 
2,Lon.& Hanseatic 20 10 i041! 
ft c 
~ 


84,370 164 Lond. & Mid 69 





000 18 Lon & Bei late, L 

30,000 12 oe ee 50 20 €4 
60,000 8 Lon. Bk. of dies: : 
120,000 10 Lon dpe bee Vas 5 was 
25,000 


Lon., Paris&Am 20 16.25 7 


7 
75,000 4 Merchant, Lid... §, @ 24 23 
$4,000 124 Metrop. of Eng. 
A & Wales ...... 50 5 134144 
0,000 9 National... 50 10 118 9 | 


200,000 144 1s Nat. of Mexico $100 $40 11 12 | 
100,000 .5 Nat.of N.Zea.L 74 24 1a 24 


7 


50,000 1¢ National of the 


_, .,§- A- Republic 10 10 14 § | 
40,000 19 Nat. Pro.of bug,L 75 104.5C §1 
215,000, 19 | Deo esseeeeeese. 60 12 564 74 
48,429:10,% North-Eastern .. 20 6 144 55/4 
000} 19 }Parr's .......... 100 | 20 92 3 jap 
40,000, 10 Prov. of Irel., L100 | 124 274 8% |< 
40,000 16 'StandofS.Afr.,L 100 | 25 626 32 | atk 
Un. of Austr., L. 75 | 2€ |30 32 Stk 
750,000 4 | Dolns.8tk.Dpts Stk)/100 |104 6 100 
110,000: 103 Union of Lond.,1,100 | 154/353 64 | Stk 


60,000 





BREWERIES AND 
DISTILLERIES. 


ee 
Ziai Name. Closn 
| Prices. 








Btk 100 [Allsouy 
8tk 100 | Do Preterence 


Btk 100 | Do 64% Debenture Stock 118 20 Pon 


10 |Barclay, Perkins & Co., L... 1] 


i? 

Btk 100 | Do 34% Deb. Stock ...... 111 13 

24 24/Barrett’s Brew oT | 13 1 
Stk 100 | Bass, Rateliff,5 7 Pr 

Btk 100 | 44 % Mort. Deb. ..... ../125 27 

10 | Bristol Brewery, {Ord. - 434 

6% Pref 174 &4 | 

5 |CheltenhamBrewery,L.,Ord 7% 84 | 


19/ Georges & Co.,L 


10 IChicago Breweries ........ 3 


100 \City ot Lon. Brewery L. Ord 193 98 
Stk 100| Do5 % Preference........ 138 42 {stk 
| Do4y, Pebenture ........ 112 § 
1) |\Combe & Co., L.,5% Pref... 14 4 
00 | Do Debenture Stock...... lll 1 


1 
Btk 1 
i0 |Daniell &Sons’Brew's.L.Ord £4 














10 10 Distillers, Limited, Shares 24 25 
Stk 100] Do 44% Debentures ...... 112 15 
5 5 |Dublin Distillers ........°. 14 12 
§ § 06% Preference........ 6 
Stk 100 Guinness, A. Son & Oo., L., 10 
SE oc eceice ncn 570 693 10 
Stk 100} Do6 % Preference... _ 777" 193 98 
Stk 100} Dod % Debenture Stock 123 25 | 
£ 5 |Hodgson’s Kingston Brew. L £4 2.100 
100} Dos % Debentures ...... 117 20 | 
Stk 100 |Ind, Coope & Co., L., 44 %/ 
Deb. stock ... npne nweds 120 22 
17 |Lion brewery, Limited ... || 46 49 | 
OR SB oY reer erect. 15 26 | 
20 Do Perp. 6 % Preferem-e.. 20 32 | 25 
10 | Manchester brew'ry, L.,Ord 154 6 
10 10; bo7>%, Preterence... coe! 27 8 
10 |Meux's Limited 2207777", 144143 | 
Btk 100 | bo4y, Deb. Stock red. *** 110 12 | 
10 10 |Nalder & Coliyers, L., Ord 20 32 
10/10) Do6% Preterense....... 1536 Stk 
4. 4 |New Westminster Brewy.,)' 9410 Stk 
4. 4) Doo, Preterence..... 


of. Stk 
10 10 |Northmptn. Brew ry, L.,Ord 144 a Stk 100 
1 Preference? %........ se obe Stk '1 
| 


10 

Btk 100} Dob; Debenture Stock. || 

20 10 |Nottingham Brewery, Linn)” 
6% breference -... 

Btk ‘100 Do ist Mort. Dib. Stock 


Keid’s Brewery, 5 ? 
Debenture Stock 112 14 
St. Pauli Breweries, L., Ord 

Do Preference 
Showell’s Brewery L., 


2 oO 


Smith,Garrett & Co.L., Ord 
> 


Do Preference ase . 
United States Brewing ... 


Walker (P. W. and Sen) 


Ae tt et De 
SOO O°¢ < 


ZL 


oa 


INSURANCE COMPANIES. 


Closing 


Prices. 


Present 
Amount, 





iiance Assure 2C 
Alliance Mar ® Lit 
s Atlus Fire & Lt 
Br. & Fr. Mar., L 
Rrit. Law Fire, L 


r+ | 


Commer. Union 


mployers’ Liab 
quity and Law 1¢ 





Imperial Lite . 
tnceemnity Mar 








liuperl. Ottoman 20 10 134133 


Merchants M. L 


of London, L... 20. 15 &4 9 
mt ‘ 14°: s N. Brit. & Mere! 
\ 


> he 
t 


re 


Norwich U Fire 1 
Ocean Marine .. 


Mero 


FP OOWMOO MF 


net 





- 
“e 

or (ot See 

es 


é 


»Railway Passngr 
Rock Life re 
Royal Exchange 8 
Royal Insurance 


we POM Re mes 


“ean 


~ mee 
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+09 Op 9 eo 


SS ONE BAD OO Oe OR 


a 
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“2- 
ow 


& 0r>- 
ee 


mo 
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n~ 


‘ 
D9 DM ones enn curt 


Ce Ce ee Or 


Thames& Mer.M 


oo 


~ 


_ Union, Mar., 
2l* Universal Life. . 


* Excluding periodical cash bonuses. 


CANALS AND DOCKS. 


Paid 


-stexandra Dock & Railway lu 

Do 47% Perp. Deb. Stock... 12¢ 
Birmingham Canal 
00 Eastand West India Dock 
Debenture Stock, . 
Grand Junction Canal .. 
Lond. & St Katharine Docks 55 
Wuasiehandet 137 
Do 43 7 New Preference... 132 

2 


% 


ae 
cwNnec 


Do 44% Pret. 


ware sie 
Do Debenture Stock, 4% 1 
Mauch. Ship Canal, Pref. 


o = ie Millwall Dock 
», Samuel, & Sons, L.'15) 53 ous 


iture Stock, . 1&3 55 
Newhaven Harbour 4: 
Metropol. Canal, &¢ 
Suez Canal Shares 
Surrey Com. Dock, Ord. ___ 


L, INDUSTRIAL, &c 


1 Aerated bread 
1 Alumininm ‘L. 
Angus, G. and Co., L 
Annstrong, Sir W.G. & Co. 
Art zn’s, Lab.& Gn. Dwell. L 

Do 4} 7 Preference, 1879. 
Assam Kail. & Trad., Pref.A 16 
Australian Pastoral......_. 
Austrian Incand. Share, L 
Bell, R., and Co. 
Bell's Asbestos, 
Bodega, Limite : 
brooke, Bond and Co., L."! 20 2 
Brunner, Mond, an 

Do 7 ©. Preterence 
Bryant and May, Limited... 
Buckuall (H. and Sons, L. 
Cantareira Water 6 % 1 
Cassell and Co., Limited |" 
Catalinas Ware., 5% Debs__ 
Cent. Prod. M 


eference 148 5} 


‘COMMERCIA 


£,10 1 |Australian & NewZ.Mort.,L, 24ldis |Stk 100 


~ 
> 

aS 

ie 


; J0 C 

» Stk 100 | Do 44% Debenture Stock: 95 {Stk 100) DoC, D, 
25 5 |Aus. MW . Land & Finance, L| 4 5 (Stk | Do Bay - ’ 
Stk 100 pve 43 Debenture Stock 110 12 rm 100 | DoH, 1% Maximum vee 
100 /160 ‘Baring Fstate 4% 1st Mort) .... | 10 % Preference ..-- 

64 100 100 | DoS” 2nddo’......... 107.9 | Stk 100 1 


4 100 100 | Do44% Debentures.” 


Stk 100 | Do 6 ¥, Debenture Stock..| .... | 
© Stk 100 B. Ayres Harb. Works Trust) £5 68 |Stk 100 | Imperial Conti 


arket of B. A. 
! ackivg& Provision 
364 City Oftices, Limited 
2 Lond. keal Propert 
© 33% Debenture Stoc 
City of Santos lupts.,L .. 
Cie. Genl. des Asphalt. L |" 
Coats, J. and P 


113 25 109 1100 | DoS % Mortgage Deb . 
07 10 (Stk/100 | Dosy Perpet. De 


Stk 100 N.Z. Loan & Mer. Agency, L) 


Do 43% Perp. Deb. Stock!) 12¢ 
Do 4), Irved. Deb. 
as, Routledge 


‘Stk 100 
103114 Stk 100 
1416, 7| 7 Dev 


a 


Stock. 108 10 Stk '100 ‘Peruvian Corporation ."”” 2434 


ee | 62h 624|Nantyglo & Bisine 






COMMERCIAL, INDUSTRIAL, & FINANCIAL, LAND, 


Eis _ _, INVESTMENT Con, 
Zia Name. aos fF 0UmUCtl 
mm | & Prices. gE ¢ Name, 
10 10 |Kastmans.................. 27 3 we catultill 
10/10 pos‘ Cum. Pref ........ 10 3 Stk 100 Peruvian Corp. 4% Pret | 
3 3 /E. C. Powder, Limited coos] OF 73 “ 7 D067 Bas, * % Prt... 
10 10 Eley Brothers, Limited....| 37 39 Queensland Thve stinent and 
10 | 10 |Field (J.C. and J.), L... 24104 sex 109 , Land Mort. L., fully 
16} 11 Fore Street Warehouse, L 94108 "10 , 2 =" o¢ / Perp. Debentures, 8 
1 1 (Fordham, W. B., & Sons, L if 2 . Plate Trust, Lean, : 
6 | 15 | 104 Foster, Porter, and Co., L... 16 7 sie A Shares... . 
$ Stk 100 General Hydraulic Power,L 250 70 0 8 get 8 there... 


Stk 100 Golds} rough, Mort & Co., L 10 2 Scott. American Invest, 





. os — k 100 Scottish . 
A Deb. Stock ..........! 75 99 |Bt ; is Aust. Invest, 
Stk 100 Do B Ine. Stock... 77°27") 35.93 oe ee Des *td. Preference 
10. 10 Gord n Hotels, Ord........ 21 22 “20 20 g es do do...” 
© § Harrison, Barber & Co., I aaj?) Stock petralian | <2 eee sed 
2) | yj [Harred’s Stores, L, Ord...) 5 54) 56 “5, Texas pe ahee 347 Deb, 
1010 Henry(A. and 8. and Co.), L) 12 12. 10 7 T xas Land and Mort., 
S 5 Home & Col. Stores, L, Pref) 72 7%) 10 10 De & Agcy. of Austr. 
1¢ 8 Hornsby (Richd., & Sons), L 23 34) 19 Danese wee 80 es ssssccoyal 
10 | 10 Hotehkiss Ordnance, L...., 3 14/54 79 Tr 9, Preference Shares’ 
10 10 Do7 © Preference... ||.” 354 59 ph And Loan of Canada’ 
100 100 DoS‘ Mortgage Debs “"'| 93°98" | 22 9O BOW oss nncmnuet 


0 /100 ? Trustees, F 
10. 10 Howard and Bullough, L.| 35 37 |, oy X0rs. Ke. Corp, 
S$ 3 Howelland James ; cr wy d 0 Do 4 Prior Lien Debs. 


: é 10 Union Diseo 
] 1 Humber and Co.,L.......) 2 | san, tire unt of Lond., 
5 100 . erial Russian Cotton ..) £° 6. Stk 100 t Wirt vine: Bar 
Stk 100 mpd. industrial Dweillg., L128 33 | ¢ 5100 The ate pt (i), 6% Pref. 
10 20 Improved Wood Pavemt., 1, 15416; | Sth 100 Van Teg Lrred. Deb. Btock 
10 10 Thd. Rub.,Gut. Pere. &e., 1, 21. 2) | 2 25 Van Diemen’s Land 
5 5 Intrnatnl. Teas 8. Stores, 1 


i). Teac ea FINANCIAL—TRUS 





6 ‘ 50660866 neu 62 45 | - hate 
10 10 Kynoch, G. and Co., L. 27’ Ai Stk 100 Alliance Investment, Pref 7 
Stk |100 La Gi alta Corp, I b. Stock Stk 10¢ — riean Invst. Trust, Pref 125 & 
5 o Legunas Nitrate, Limited... 13 24 | StK PUL O Deteeved, .. saccceassst 0% 
§ § pageees Gyndicate, Linrited 1 14 - —s Ae avy Laat, Lr me 
§ 5 Lautaro Nitrate, simited, . > ist O Deterved, .....cccesssal 
10 10 |Lever Bros., L, 5% Pref. | 19 sq Stk 100 De 4 Debenture Stock. [101 § 
20 20 Liebig’s Extract of Meat, L. 73 7 + i i D D Frater i Trust, Prf, rt 
] 1¢ Inolenm anufae ing j st AVY PO DPCLCTION, .. ..cecwen tas 
10 | 10 |Loe mg L. Orde “6 8 Stk Dod Deberture Stock. 103 17 
10/10 DoS Cum! Pref...” @4 94 Stk 100 British Invest. Trost, Pref.|108 1 
5 5 Liverpool Nitrate, Limited ¢ ) Stk 10 b ) Is erred vesesbachasioen O0los 
S 5 London Pavilion, Limited) 7 3 . k Do 4%, De venture Stock. .'106 11 
10, 2 4 - Prod. Clear.House,L 35 4 Sth oe me oer & Gen, Prf 
6 ) McEwa Js 3 Co. a 19 aM o Del FE. ce cecescesdes 
= ' ota Nord. Gane. L 1 <} Stk 10( Do 4 Per, Deb. Stock ..'116 19 
Stk 100 aoe Debenture Stock ....103 6 Sth 100 For . fee: ee att 
Stk 100! etrop. Dwlings Assoc., &e. 107 1¢9 + 4 rele “4 tote se see ses . 
16 10 Milner's Safe, Limited .... 192 oo : ¥ y Fart eee eis a i 
S84 Morrie Pe Roms Hes.) eg 4 [Ste top | 230 Peterred. ul 


34 34 Morris, B Morris, &e., L .. 4 


4\4 Batic - ae ae, ae on 4 Stk 10 4p I Dene ee 8 
10, 10 Nelson Brothers, Limited... 2 3 laoe lane ey <u costae 
10 10 Nobel Dynamite Trust, L.-37 12 he oe a 0 44 7. rencatene ears 
10 6 Pawsousand Leafs, Limited € j Stk 100 Ind istrial and Gen, Unified 
1 1 Pears (A. and F. Pears, L) 15 {8 Capital Stock .......00. ” 
dete | Bes S Debs Biodk 27 BS go? Stk 100 Do 34 Debenture Stock 
S  £ Beek Bis, &Winch,S47 CmPi 6 64 Stk 10 Shite et 
5 § Phospho-Guano, Limited .. 2) 3 Stk 100 | Invest Trst. Corp. L., Prt. 
16 16 Naar a Raton ye L ..' 39 4: Stk 100 D D tarnak wo 85 
00 100 Recife rainage, L, 5% Deb 17 21 3 11 ; roy. hemtametihedie 
100 100 | Bors 2 trea City Amp. Li 44 St Stk ico Mureantibe tae eee kin 
0 100 | Dos & Debentures... 2 1, (Stk 100 Do Deferred Stock........ % 
7 7 '!RiodeJan FlourMills,&e.,L 64 74 Stk | 10¢ Do 4. Debenture Stock. 114 
$ 6 River Plate Fresh Meat,L 3 4 Stk 100 Municipal Trust, L., Pref ..| 5 
1 | 1 |Reberts (J. R.) Stores, L. .. 13 8 stk 100 Do Deferred. ....c-.4.04,.| 18 
; i “hove L, Ord .... a q Stk 100 Omninm juvestanes Pref. oy 
fie MiSs 666enses 2 1 Railv iy Deb, rust, valet 

5 § Rosario Nitrate, L. 2.21272! 34 32 |,00 ‘100 ae Debs., red. at 10pm 103 
100 1C¢ Do59 Debs i i Beall hhc ta Yaa 102 4 Stk 100 Do 44 Debenture Stock 106 

5 § Royal Aquarium, &e., L....| @ 4 Stk 100 Do4* Debenture Stock,. 16 
5) 5 | Dos Prefe rence........ 5264 Sek 100 Railway Investment, Pref. . 115 
Ww 2 Royal Niger Co.,C.and L..| 24 22 /Stk 100 | Do Deferred. aejuneiae ke 
10 10 Do fully paid Spee ceseese mis Pr 8 8 Railway Share Trust, L.A 

10 | 10 Sait nion, Ord............ 13 24 \stk 100 Do B74 % Preference ....M2 
RE DG LI peentedeatgeney ®4 32 /Stk 100 R. Plate Trust, L., Pref... 1083 

Stk 100 Do 44 % Deb. Stock ....../112 16 Stk 100 Scot. Invest. Trust, L., Prf.! 2 
5 § San Jorge Nitrate, Limited 3 34 /Stk 1100 | Do Deferred. .....c.cccce./ 
5 § San Pablo Nitrate, Limited 21 Stk 100 Do 4°. Debenture Btock... 106 
5 6 Spencer, Turner and § Ord. 8&9 5 | 1 Stock Conversion ....... yj 
§ 5 Boldero, I} bixined S%prf, 63 2 Crt..100 Submarine Cables Trust ..'136 
10/10 Spiersand Pond .......... 22 3 Stk 100 U.S. & South amer. Invest. 

00 200 Dos dat M wt akan = 117 2 >|. Trust, Pre soos 4 
§ 5 Spratt s ‘atent, Limited .. a2i 2 > Deferred. «cccovsoees 

1 1 Sweetmeat Aut. Delivery,L 23 J a - pe i y Debenture Stock 106 
12 12 Telegraph Const., &c., L.’.. % 39 |” ; 

}10 | 1¢ United Alkali, L., Ord. .... 2 ; GAS AND ELECTRI Hi 
10 10 ROMs oe a3 nang co an + 94 ae ax. 10 %. 

3; 3 Unit. Lin:., &e., Asphalte, L 445 | 10 i Alliance & Dub sa E% ‘106 
10 10 Val de Travers Asphalte, L) 14415 | 100 5 Bombay, Limited . ....++++ 4 
10 10 Waterlow and Sons, L. ....| 28°41 | 5 Brentiord, Consolidated... 

/ 10 10 Waterlow Bros. &Layton, L “19 *] Stk 100 | Brentford, 


1 1 Welford and Sons, Limited) 2 24 |Stk 100 | Bristol 5 % Mad, .....+-v0++ 


5 5 Wickens, Peaseand Co. L../ 13 24, 20 20 British Gas Light ........- 


' " Brush Electrical. .....+++ 
4; 4 Young’s Paraffin, &c., L. 1 ; J ehepbagreceny EMG oe 


_— 100 100' Do6% Debentures .....- 


s i tel ee an aa Ord. 
FINANCIAL, LAND, AND 10 10 City of Lond. Electric, 


16 10) Do6% Cum, Prel.....+++- 


Commercial . ....+++++++++#* 
AVESTMENT. Stk 100 ‘Do $5 % Deb, Stock ..-.++ 


| Yontinenta!l Union, L.....-- 
é z _— \Closng Sex 100 OOS 7 he Preference. 4° 
q1"a Prices. |") “10 |County of Lond, and 4 


= ies Prov. Elec. 
1 |Anglo-French Ex Rd 


ploratn.,L, 233 | 10 
Assets Realization, L ...... : 8 


l i } > an. Limited weeeneee 
5 $4 {10 10 Eurojean, Coke A, urd... 
25 214 Australian Agriculcural ....| 64 67 Stk 100 Gas Light & Co! 


D, & E, 10% Pref 


s i | DoK ef see eeeeresee® 
= 2. | a vem n Mrt L, 3 i Stk 100 4 ; 
i 3 British & Austn. T. & L., Ld Do4 hy ben oor 


“Safe Stk 100 | Do 67 


Kong and China --. 
10 | 10 | Hong Kong and Chine 







1 1 |British South Africa | 


5; § 


b 1 1 \Canada Company ..........| 22 24 | Slectiic Su 

9: 10 4 |Debenture Corporation, L) 3° 34).10 10 |\Metpa, bislbourne Deb. 
10/10! Do Pref.........---. 200, (11g | 100 100 | Met. of rico, Limited ..-- 

2 Stk 100 | Do4% Deb. Btock. 277777" uns 18 | 20 | 20 [Monte Video. teats" 
10 1 |Freehold Trust of Aust., L ; 6 ov tus se4 


1 5 mited. 
13 13 |Hudson’s mer Se tele | 13 20 | § s [Ottoman ae Mall Ried! 


20 | 
74, 24 Internationa Financial, L; 14 3 £ [St ome Pref 


1g 3 Land & Mort. of Egypt, LL 2 2 5) 5} Lmiied. 
1d ort. 0) SI ee 13t 10 | 10 |San Paulo, mited 





south Metro) 
10 2 \Law Debenture Corptn., L' 13 24 Stk 100 - 8% 
eben”. \11s' ze" Stk |10¢ Inuecan Gas eee 


4 London & 8. African Exp...| 14 145 10 | 10 | 


4 fs 
10 Natal Land, &c., Limited ..| 6 4 100 100 | ster Electri¢ 
5 §) Do8% Preference.......- | g gai 5! & \Westmin ter Elec 


7% Barrow Hematite 


25 _§ National Discount, Limited| 109114 | COAL. IRON, an ory, aa 


4% Prior Lien.......... | 96 98 | 


Stk 100 Do5/"B"do.........” | 46 ewer ee 
cs s N. Zealand Trust & Loan: 1, i ht) 8b |e eect iron, nite 
§ )o Preference............! i i , 

Stk |200 [Peel River wand, be. 1.1") 46 | 23 | 20 Ebbw Vale L. 
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(Continued from page » 1613.) TOBACCO. There has been but little inquiry during the pa 


quiet. Pig } (rlasgow has b> eV rath er de ‘er trom th Ove Week, i nd bi it littl Isiness h ts be a don in American grow h 
cause, and | ~o better. Lead is inactive, and less offered. Holders are firm at the late advance in prices. 
Quicksilver from first hands remains at £7. DRUGS.—-Aloes, Cane t ohn held. Balsam peru exiremely scarce. 4 
CLosinG Pgices on the Meta, Excitance To-pay. Bark very firm. (¢ mph neglected. Cardamoms easier. Benjamin 
Spelter €cotch steady. Ipecacuanha dearer. Musk and rhul 
S ; 5 . tes 5 eal . M < iubarb quiet Opium 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-lron. also littl , ing. Tinnevel] ina realised ce 
Per Ton er Ton. ee Gen. ely tg Per Ton, also little doing. Tinnevelly senna realise full rates. Essential 
£0210) AAT1T.G £1717/6 ..£1217/6 £13.. 45/4 oils mostly steady. 


OILS.— Quotations of cocoa-nut remain unchanged, and thé POSTSCRIPT. Friday Evening 


7 : : £\2 z <c 2 | 
2 3 vane Prices ec ¢ Name, Closng) = Blame. ne g 2 Name Closng 
2 6 ces. zw ™ Prices N = rices = G P Prices‘ 
z= a}? rh ices, . ’ -| mM) o& rices 
= 0 Newpt. Abrern. ‘Stim. Coal.L Si Si 5 § Tolima, L., A Shien ares ......; 243 10 10 Brazilian Submarine, ees 16 164) §| 5 Continental Met.. L at ee | 
2 20 NewSharlston ¢ U.'s, L. Prf 10 11 1 1 Transvaal Goldfields, L.. is 2 |* 9 100 Do 5% Bonds .. 114 28 §'| § Do Preference Shares ....) .. .. i ’ 
§ §& Rhymney Iron ~ Lim ited .. lh In) 7 1 Van Ryn Gid. M. Estate, 327, ) 10, 10 Con, Telephone & Main tn., i? Hs a 4 4 Edinburgh Street Soca ha bs i 
5 4 Do New ca sees, 8 8 18/20 Wheal Grenville. ; 2 2 10 10 Cuba, Limited............. 54 94 9 8 Glasgow Tramway, &e., L 3 4 fee. 4 
Btk 100 Do5% Deb entares, 1890. 8 102 | 10 10 Do 10 % Preference ..... 184194 6 6 Imperial, Limited’ ok ae 94 rein 
Btk 100 South Hetton Cs rt -.--, 155 16 SHIPPING. 5 5 Direct Spanish, Limited.... 4 5 § 5 Lon., Deptford, and) Prefd. 243 Pad 
10 10 Vickers, Sons, & Co., L., Ord 337 24 20 16 African Steam Shi; Aer 910 a 5H eee U rf a L. Pee ‘ 2 5 © Greenwic h J Defd. 4 2 
a eo | Do Preference. .--.--.>->- "" 124 12)Amazon Steam Navigation 1011 jg eee’ ‘Lim ited’ as 1? 1 4 + _ London, sone Vag - 1011 
— ) aatia ail P + at \ aste ‘ ‘ ) 0 do € 104 
‘MINES. _ 20 14 ~<a te Mai cameeen Ia. 2. 14154 10 10 Do6° Preference.. 18 19 Pier Do F ee i atta 
ad 20 20 Cunard Steam Shipping, L 9 v a oe fie Bias o Founders’ Certificates, 4 } 
“? Riawilos, Limited .......-, 1838/40 /16| Po PING. 244 .- do ba rt. Deb. = Stock, ar 4 Stk 100  Do5 % Debenture Steck.. 98 103 i 
$25 Anaconda Copper. ...aeseee £8 © 15 15 GeneralSteam Navigatic 8 9 oti fy astern Pxtension, &s...... 29 82 Stk 100 |London General Omnibus. . 190 200 i 
* 1 Bechuana ind Expl, L..-. 1 14 10 10 “Do é Preferen ation. Q) Stk 100) Dos % Mort Deb, Stock 1St 28 6, 6 London Road Car, L. ......, 9410 i 
100 1€0 Borax, 6%, Dets..........-- 7075 | 49 10 Do 5 7, 1877 ee 9 19 | 100 100 Eastn.& Sth. Afen.4/,mt-db 100 104) 9; of London Street ............| 75 84 
5 § British Broker Hili, L. ... “ 10 10 Leyis ind (Freak Vand rs 1 10 10 Great Northert of ¢ pg nh 69 ai 100 100 Montreal Street Rly.,5¥, dbs 1 i 
oe ot Do Privileged Shares .... ® 8/10 10 Do 7) Cum Deal. ot eae 400 ae Do § Debentures (1883) aa 100 100 Do 44 7, Debs .-- 108 10 
Y ig) Burma Ruby ............-. b lip 100 |. poe Seen abe aah, 28 Indo-European, Lin ited 82 £5 | 10 10 North Metropo litan 24134 t 
6 2 Cape Copper, Limited... ¢ 5 § Mercantile Steam Ship, L..| 64 78 10 10 London Platine Brazilian,L eer 6 6 North Staffordshire : 3 4 
2 2 DoCum. Pref. (67 u in)... 8 |New Zealand Shipping, L ..| 49 54 | 2°2 [20 |, Do6% Debentures ......| .. 10 10 Nottir gham and Dist., L .. { 
10 1¢ ‘Champion Reet ; + : 10 Orient Stea Ni 7 = eg 3) a) § 8 aie eg lelephone, Livi., 4 10 10 Provincial, Limited ...... 64 74 ; 
' olombi draulic . eke 10 re eee ee eee conten” Nos. 1 to 484,597 vet i } 9 6) Cum. Pref 3414 
} 1 Colombian Hyd 3 4 Stk 100 ‘Peninsu Oriental, Pref |183 56 ( “ °3/ 10 10 De Me Pref ......05) 138 ; 
} 1 Cons.Gld, Fields of S.A. L. 43 56 Ste os Pen > ieee. & Vriental, Pr 1S? 3 10 10 Do6% Cum. Ist Pr ; 15 17 10 10 Southampton . sigecoceut fan 4 
1 1 Do6% Pret... --see+ 276176 l1c9 60 Royal Mail Steam... 2. - 48 5) | J9 10 Do67 Cum 2nd pref. 14:16 | 10) 10 South London.............. 5 6 
100 100 Do 54 Bar Debs. ...... 106 ive 5 5 shi aw, s; vill Ik. Alb fs * — 445 “ : er ee _ RR ee ¥ ) 10 | 10 Sunderland, Limited ....... 44 54 ' 
g 2 Copial mit lacs f¢ 5 z Oriental d elephone 5 § § Tramways Union, L -| 657 : 
’ 1 Day Dawn PC. G Le Be ie a 4 20 5 U o BOrd i cual ee o 8 Reuter’s, Limited . see ‘ce 100 100 Do 44 Debentures ......105 1 4 
5 5 De Beers 288288 | 50 10 hi eee rT hn, 10 10 West African, Limited .... 43 § 5 5 Vienna General Omnibus 64 62 4 
1) 100. Dod, Debentur “12107 1¢9/ 20-10 | Do New....... «2.0.0, 72 41100 100 Du 5 %, Debenture 103 6 | 19 ' 10 [Wolverhampton, Limited ..! 54 | ' 
) ue res... oe Ad 2D A n ’ ° A ss 04 a, 4Y U »o entures .... avo olverhampton, Limites 46 c 
- 100 Do 4 Bultfontein Obs, 101 103 10 10 Union Steam Ship of N.Z +941 °16 | 10 West Coast of America, L : : = } 5 
on Great Cousols, L. .. 24 3 100 100 DesZ Debentures. ......) +. «» | ‘ 
i i . i odeport i ts f TEA AND COFFEE 15 15 Weetern and Brazilian, L y WATERWORKS. z 
a ah cieteen 71 00 62) Assan Tea . é cY 62 7 7 Do Pref eee 4 8 " , : 2 
2 2 Fortuna, Limi ; ; He “ ¢ tee ; 74. 74 o Preferrea . eeeee iS 20 20 Antwerp, Limited.... val a 
l 1 Frontine & Belivia Goid, L “£4 1 i erie Teeie Tea, b... es, ‘3 44 73 73 I} Deterred eh. 4 2) Stk | 0 Chel ok tenn cowciaad te ’ 
@ 4 Great Laxey, Limited...... 2 lt j ; Chargola Tea Associ tion, L, 1 43100 1 Do 4% Deb. Stock Re 105 9 | 43° 13 City of St Petersburg, L....) 104114 Pig 
. 5 Liu Liu ¥ 1 erly 2 us. Tes i a eee a8 + 10 “— oon oP rat coe 4 # §' 10; 10 Colne Valley.............. 145154 i 
3 3 Linare tnited £7 s aa | tn : u 06», First Preferene i Stk 100 East London ) 
, d } ho ref in é 
i fy niele y 1b eee, TG £6 a\ 4 I . 1 ) aT Fecond Preference S / Stk 100 Do 44 Deb. Stor k 163 66 
3 3 aco ray “Limited | 23 10 3 De iP ale 1000 1 1c West l n7/ Bonds... 105 7 5 50 Grand Junction, max.10 25 2 
1 18 Monta Lit i ae a 20 10 Parjeeti elng Tes a, ‘Li imite j ov ] 10¢ Do € Sterling Bond ] 5 Stk 100 Do 4 Deb. Stock .... 147 52 
10 10 Mysore Gold, Limited bg Sgi iv woars ‘Lea . i J Stk 100 Kent wseees (S07 62 { 
2 é a a Copper, L. gat ee i a / D 7 Boe * 4 J ‘mmanwavs | AND OMNIBUS Stk IC Do New Maxim imi, 7 215 20 : 
1) 2 Sew Gust 5 Te AD states y ae og net ee 9 9 Anglo-Argentine 2634; 10 7 Kimberley, Limited 44 ; ; 
: : New Jagerstontein ....... ty tg 10 i Empire of Ine iv & Ceylon 19 1% Stk 100 a Debenture 25 3 | Stk 100 Lan beth, maximum 10 7h 
1 1 Nundydroog, L coe | 8 43, W 3 3 Dod’ § mi. Pr 46412 40 10 Barcelona, Limited 124134. 50 x Deo 74 eimai 295 30 
1 1 Ooregum Gold, L., Def. Ord, 28 24 10 10 Jokai (Assam) Tea, Li . = 10 if Helfast Street 164174; Stk 100 Do4% Debenture Stock. . 147 50 ; 
1 J Do 10 M VM “4 3a 1 5 De 6 «, Cum. Pref bo ie 1 10 Bordeaux Tramw ay, &e. kL 114124. 20 20 Montevideo, Shares .... 16 i7 ; : 
1 5 D ID 26 3g, 20 20 Jorehaut Tea, Limited .. 96 59 l 1 Do 5 % Preference -- 104114 Stk 100’ Dolst Deb.5% . ...-/108 13 ; ; 
5 3 ae : ] ed a3 3 10 1¢ : inka anne ut ‘Lh =, ’ ee / . : _shrenrerag Peomanpead |e: ited U0 4;100 100 New River, New ........../448 53 ; ] 
10 10 Rio Th 23224g 1 t ewong Lea, Limited ... 73) &2 5 guenos Ayres aud Belgrano, Stk 100 Do 4% Deb. Stock.. 12 35 : A 
100 uw de $ : . Bonds ..10t 3° 10) 10 Ou: nC , Limited ... 104114 / I Lim ited, Preterence.... 3 35 Stk 100 Do Debenture Stock B ..'151 54 : 
1, 1 St.John Dei R a rete 212 Tp y Stk 100 10 © st Deb. Stock .... 95100! 20 26 Seville, Limited.......... 12 13 
:} 3 Scottish Aust: ie eo L ELEGRAPHS, TEL EPHONES. 5 5 Calais, Li mited Paecr nian mendes 214 Stk 100 Southwark, &c., Ord. ...... 163 6¢€ ' 
1 } Sheba Gi Limited ...... 22g 100 100 African Direct, L., 4% Debs. 101 105 10 10 Caleutta, Limited bas 3444) 10 10 Tarapaca, Limited ........) 9 
2 - — Ph t L _— oeseee 1% f oe 100 ane oe erican, Limited... £ 6 9; 6 ” ¢ buenos Ayres, L 657 | Stk 100 West Middlesex... ........ 320 2 
9 _ Do Plums eee 4 Stk 100 PO OOEORTOE iv ciccuess 4 S$! 2 bo Ext. .. saaaaee 34 4 
Tharsis Sulphur& Copper,L 64 63 {Stk 100 Do Deferred.............. 124122 Stk 100, Do Per.6% Deb. Stock .. 145 1&5 


market is inactiy n the spot. Ceylon firmer for arrival. Cochin SUGAR.——At the public sales 7,038 bags crystallised West India 


nominal. Palin as last euoted. Tacos, £21 15s. Crude cotton js | Chiefly sold at steady rates, from 11s 6d to 13s 6d. 510 bags syrups Sie # 
rather dearer, « » at £12 17s 6d. The market for linseed has | P@tt sold, at 8s 3d for brown. 729 bags Argentine syrups part sold, i 4 
been firm, at a recovery of 2s 6d to 5s. On thes spot, £14 15s to at 10s 6d for pale ve mee $4: ; 


. 
£14 17% 6d: next month. £15 5s: Januarv to April. £15 15s COFFEE.—No change in prices, but at the public salesa great deal i 
Hull, on the spot, without casks, £13 15s. English browt rape was bought in. 2,516 bags Central American part sold. a further j 
quiet, at £26. Nothing of interestshas transpired in olive. Rather | @eclime on Columbian; and old colory sold at 97s bd 28 casks 
higher r; utes are demanded. 6 barrels Ceylon went at easier rates. 202 bays Santos, quay terms, ke : 

TURPENTINE js firm. American, 225 10} to 23s; last six | bought in; also 34 bags Liberian, ' 


months of next ve ar, 21s 6d. . : PEPPER dull. Zanzibar cloves easit ry to buy. 
PETROLEUM OIL continues dull, Russian, 444; American, 4;¢d | SHELDAC. There aro not any sales reported to-day. 


to 44d per 8 and 81 lbs, INDIA-RUBBER.—The small public sales to-day went at rather 











SPECIAL ILULUSTRiTED SALE CATALOGUE POST FREE, 


TALLOW. At the m iblic sales of Australian on Wednesdav there | better prices. i 
Was a good dk mand. 1395 ¢ asks offere “dand 1,005 cas ks sold, at last LONDON MEAT MARKET. ‘ 
aa States to 3d ads ance. Privatelv, a good business reported ! Per Sibs by the carcase, +e 
ormer rates. Home me ithou we : \ s a He 
LINSEED : 1e melted without chan bs Inferior beef........ccceccccccce 2 4 Prime MULtON .....cccccccccceee 5 4 i 4 
isle ie latest business has been at firmer rates, with PE GUND. cacsccscccoccosee 5 UO) PRIN WOEicsccctcesscesisvese 2" 2 $ ' Ag 
t 8 of moderate « xtent. Calcutta, 35s to 35s 3d: new crop, April | Prime ditto .........-.++- Jocumnw FE te oni ec dccdbcccnccics) € 4 ' , Lee 
® June, 32s 64: for the Continent, April to June, 33s 34d; Inferior mutton ............++06 : - Firgt ditto ...ccccccccccccccccese 5 O 3 ae 
Bombay ; spring shipment. 34s 6d: La Plata, to arrive; 31s 9d to | Middling ditto ............-....- POs BME canscvcccesecscseces 4 10 Be Bi 
52s Sd, but importers do not off T, a ; te “the rep rt f damage | et POTATO apenas f 4 : 
to : wr rabpines Sond oe eres. Per Ton. Per Ton. faa ie 
oo crop by frost. Black ~ a, November-December, 33s 64d, c.i.7. : | Beauty of Hebron...... 80s to 100s Main cropa.......... vcasns 200 00 Tod : | ' 
le Continent. 1h nports for the week, 6.450 quarters. Snowdrops ........ eeee 758 to 855 Sutton’s Regents .......... 70s to 75s ¢ ; d ; 
ALE OF CROSSLEY’ S STOCK NOW PROCEEDING. a 
E 4 


O E TZ Vi A NN & € cd. mei Road, w. 


(Continuation North of Tottenham ae road, and near 
Euston and Gower street Stations.) 
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Very COMFORTABLE DRAWING = oF 

c ROOM ARMCHAIR, Chippen- ae | Be 
eurORT ABE “E WICKER EASY : aes - . dale mahogany legs, second ae 8 
back, slight Sunponed seat and == 6-ft CHESTERFIELD SETTEE, with luxurious double spring Seat and Back stuffed all hair, covered with : ; 
y soi + oo. 89 second stuffed all hair, and covered with tapestry, £6 15 - tapestry ... ... «. « £2 9/3 8 
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The Subscription List will OPEN on MONDAY, 15th inst., and CLOSE at or betore 4 p.m. on TUESDAY, 16th inst 


THE ECONOMIST. 


WEDNESDAY, 17th inst., for Country. 
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t., for Town, and 


¢he London and Midland Bank, Limited, is authorised to receive Subscriptions for the undermentioned Shares 


FOR FULL PROSPECTUS SEE DAILY PAPERS. 


E MILLAR LOOM COMPANY, LTD 


Incorporated under the Companies Acts, 1852 to 1892. 


SHARE CAPITAL 


- £350,000, 


Divided into 350,000 Ordinary Shares of £1 each, 


Of which 250,000 Shares are now offered for public subscription. 


PAYABLE 2s 6d 


DIRECTORS. 


Sir WM. J. 
News, Limited). 


on Application; 7s 6d 


INGRAM, Bart., 18) Strand, W.C. (Chairman Jllustratid Lonion 


on Allotment: 10s 


WILBERFORCE BRYANT, Esq., Stoke Park, Slouch. Bucks. 


JOHN DAWSON, Esa., 
Bank of Tarapaca and London. Ltd. 

HERBERT DE LA RUE, Esq., The Lodge, Six 
shire. 

HARRY DEWHAURST, Esa., 


of Messrs G. and R. 


M inufactwers, Great Marlboro’ street, Manchester. 


Agent in Paris. 


Bankers. 


Solicitors. 


Sipping. 
NORTH GERWAN LLOYD. 


FAST MAIL STEAMERS will Sail regularly from 
SOUTHAMPTON as under :— 

New York Direcr.—Every Wednesday. By new 
twin-screw Steamers, First-class cabins for single 
passengers. Luxurious accommodation. 

CuINA AND Japan.—By New Fast Mail Steamers, 
with all modein Improvements, leaving every 23 
days, taking passengers for Genoa, Naples, Egypt, 
Aden, Colombo, Singapore, Hong-Kong, Shanghei, 
and Japan ports. 

AUSTRALIA.—By magnificent twin-screw Steamers 
of 10,600 tons, with passenger accommodation on 
upper decks, Rooms for single passengers. 

River: Piatr (Monte Video and Buenos Ayres).— 
Taking passengers to and from Las Palmas (return 
tickets). New Steamers of good power and eacep- 
tional first-class accommodation. 

Apply to KELLER, WALLIS & CO., 32 Cockspur 
street, Charing cross; 2 Kinz William street, City. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON BEVERY ALTERNATE FRI 
DAY, for the above Colonies. calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
BUEZ, and COLOMBO, 

F. GREEN & CO. 
Managers} 4 .DERSON, ANDERSON, & CO 
Head Offices: Fzxcuvurcn Avenve Lonpon. 

For passage apply to the latter firm, at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W, 


P. AND 0. MAIL STEAMERS 


FROM LONDON TO 
GIBRALTAR, MALTA, BRIN DISI, 
EGYPT, ADEN, BOMBAY, and 


MADRAS, via BOMBAY. Every Week. 
STRAITS, CHINA, & JAPAN. 
MARSEILLES, ALEXANDRIA, 
CALCUTTA, MADRAS,| _ Every 
COLOMBO, AUSTRALIA, NEW | Fortnight, 


ZEALAND, and TASMANIA, 
ANDRIA and the EAST. 


VENICE and BRINDISI to ALEX- } Mivaey These os 


25 Harrington gardens, S.W. (Managing 


Mile Bottom, 


, Engineer, 21 BLoulevard St. Ger 


i Bank, Limited, Head Office, 


Bristows and Carpmael, 1 Copthall buildings, E.C. 


Directer, 


Cambridge- 


three 


Messrs Price, Waterhouse and Co, 44 


London: Messrs Haggard, Hate and Pixley, 23 A 
Liverpool: Messrs Neilson and 


months after Allotment—£1. 


Auditors. 
ham street, B.C, 


Brokers. 


nfriars, E.C. 


Graves, Liver; and London Chambers, 


Dewhurst, Spinners and Exchange 
Manchester: Messrs Fernyhonugh and Ashe, li Cr street 
Leeds: Messrs John Redmayne and Co., 75 and 7" Albion street. 
’ Halifax: Messrs Mewburn and Barker, Crossley street 
ain, Paris. ’ 
S2cretary. 
§2 Cornhill, E.C., and Wm. H. J. Galbraith. E 
Temp odrary Offices. 
24 and 25 Fenchurch street, London, E.C. 


NEW EXTERNAL CONSOLIDATED 


DEBT OF ECUADOR. 


In rccordance with the Proposals submitted by 
the Guayaguil and Quito Railway Company, 
approved by the General Meeting of Ecuador 
Bondholders held on the 27th ult., the Council of 
Foreign Bondholders invite holdirs of Ecuador 
Bonds to signify their acceptince of the same in 
the manner provided in the Agreement with the 
Railway Company, viz.: either by the deposit with 
the Council of the Bonds or by Assents in writing, 
lodged with the Council and accompanied by a 
Banker's Certificate of deposit. 

In order to render the Agreement effective, three- 
fourths of the Bonds must be deposited in the 
manner above mentioned, by the Ist prox. 
Deposits should therefore be made without delay. 
Special deposit forms for Bonds deposited direct or 
with a Bank, and copies of the agreement with the 
Railway Company, can be had on application at the 
Council House. 

Bonds are received daily (Saturdays excepted) 
between il and 2 o’clock. 

JAMES P. COOPER, Secretary. 

17 Moorgate street, London, E.C., 

November 9th, 1897. 





LONG ISLAND RAILROAD FIVE PER 
CENT. DEBENTURE BONDS, DUE 


The Half-Yearly COUPONS, due 1st December, 
1897. in New York, on the above Bonds wiil be 
CASHED, on and after that date, at the exchange 
of 485 per pound, at the Counting-house of the 
undersigned, 

ROBERT BENSON & CO. 

No. 66 New Broad street, E C. 


_THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
GENERAL ME«TING of the Proprietors of the 
Scottish Australian Investment Compsny, Limited, 
will be held at Winchester House, Old Broad street, 
London, on FRIDAY, the 19th of November, 1897, 


at Twelve o'clock at Noon, precisely, to receive the | 


Directors’ Report and Ac ounts, and transact the 
other usual business of the Company.—By order of 


the Directors, 
. F. W. TURNER, Secretary. 
Winchester House, Old Broad street, 
London, 9th November, 1897, 
“ECONOMIST” FOR SALE. 


CENTRAL PACISIC RATLROAD. 


Shareholders are strongly advised in their own 
interest not to deposit their Stock for the present. 

Further intiuential support has been secured 
in America, and de vel pine nts may be expected 
shortly. 

Meantime prints of privileged documents affect- 
ing our property may be obtained by Shareholders 
on application to 

W. MORSHEAD, Albany, Piccadilly, W. 


— 


CITY OF NOTTINGHAM, 

The Corporation of Nottingham are receiving 
loans of money on mortgage of the Gen . 
District Rate and Borough Fund. Rate of Interes 
©! per cent. per annum. Particulars may be ide 
of the City Accountant, St Peter’s Church Side, 
Nottingham. 

SAMUEL G. JOHNSON, Town Clerk. 
Guildhall, Nottingham, 
15th Sept., 1897. 





THE CORPORATION OF 


Birkenhead are prepared to receive at 
upon the security of the rates, for terms of ae 
or 10 years with interest at the rate of ot OUBE, 
per annum.—Apply to LISTER wooDa 
Borough ‘lreasurer. 


Town Hall, Birkenhead. 


WILLIAM NICHOLAS MINING 
ENGLUNEERS, LIMITED, 
(Professor Wm. Nicholas, F.G.S., 2 
Director.) - 

Coolgardic, W.A,. & Melbourne, Victoria, 
Inspect, Report on, and Manage Mines. 
London Agents: 

Associated Australasian Miners, Limited, 


Suffolk House, Cannon street, B- 
SO WEDDING PRESENTS. 
C Engravings from all the loa 
Artists of the peesens Sr e largest 
London.—Geo. Rees, $s . 

SOO WEDDING PRESENTS 
Engravings; — ofan Cage 8? 
for Visiting and Pirthday . b 
ne. Galtee More (C. Wood up), size 7 
—Geo. Rees, Savoy House. 


S00 WEDDING 


Engravings. A — of 


sporting 
Large 15s '—Geo- 
Also oe nolo 4 


ee 


Galtee More, 


— apr ot —_— a Volumes, a _— to 1891, inclusive, 

For particu apply at the Company's Offices, | Also vestor’s Monthiy Menual, ists to | Battle Pictures. 

122 Leadenhall street, .G., and 25 Cockspur street, | 189}, inciusive.—Apply, W. 51 Allerton road Subjects. 

London, 8.W. | Stoke Newington, N. Reg, 115 Strand. 
eee a CD 
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ORDINARY 


GexTLEWeEN —In conformity with the Statutes, we have the honour to report 
to you the operations of the company during the year 1536. A'l the details are 
presented in the usual order 


CONSTRUCTION. 
UNITED LINES. : 
The expenses of construction tor 18% on the entire Austro-Hungarian net- 


work amounted to 2,191.5: 43 
This sum is divided as follows :— 





TT 


' c 
Expenditure on the stations es 1,301,200 80 
: permanent way SO4 049 8S 
nat account 85,207 75 
Z19LS°8 43 
_——— 

On t lat De ber, ISO5, th? expenses of con- f ‘ 
str ion amounted to the sum of! nape 590,850,691 45 
in Isjit wel . ssseee 2 191,358 43 
Total expenditure to the 3lst December, 1896. . 513,042.04) 5s 


The division of the total expenses of construction up to 3tst December, 15.16, 
of the Austrian and Hungarian networks gives the following results:— 


{ c 

Austrian network.. Sot ahae- ails ad 146,563, 5389 20 
Hunsa ietwork oe 146,478,410 68 
Tota ps ‘ ee ° oe 793,047 040 Ss 


ee 

The sum of 747,413! has beep expended during 18% on the work of stre ngthen 
ing the iron bridves of the railways. A total of 705 works have been finished 
up te the end December 8lst last, and the expense; under this head, de- 
frayed by the 1 rve fand, now amounts to 5,845 830f 40c 

10,992f Tze hes been the amount disbursed during 1835 for repairing the 
damage caus: the earthyuake at Liibaeh, and this makes, to the end of 
December 31st last, a total expenditure of L411,826f lc. 


LOCAL L'NES BELONGING TO THE COMPANY. 
THE LINE FROM LIESING TO KALTENLEUTGEBEN. (6kil. 680m ) 
There have becn n> expenses for construction on the line from Liesing to 
Kaltenleutgeben during 18%. The total amount expended on this line there 
fore remains tlie sane asat December 3lst, 18/5, namely, 865,911f loc. 
THE LINE FROM SPIELFELD TO RADKERSBURG. (30kil. 927m.) 
There havea been no expenses for construction on the line from Spielfeld 
to Radkershurg during (896, so that the total amount expended on this line 
amounted at Decamber Sist lastto 2,748,619f 35c, the same as at the end of 1895. 
THE LINE FROM MODLING TO HINTERBRUHL (ELECTRIC, 4kil. 476m.). 
The expenses for construction on the Modling to Hinteibriihl Fiectric Rail 
Way &Mounted on the 3lst December L805. tc YS5,6645f 17c. In 1895 the sum of 
1,250f 00c was received from the s Je of lands, making the total expenditure up 
to December 31, 1596, 985,413f 17c. 
ROLLING STOCK, MACHINE TOOLS, AND FURNITURE A’ 
THE STATIONS. 
lin 1896, 27 locomotives, 103 passenger carriag?s, 13 luggege- 


We have o x 
ns. locomotives, 2 passenger carriages, aad 15 


WAggons and 333 





goods- wage 
g00ds-waggons have been taken from the service. 
The expenses for new stock, and for various im- i c 
provements, working tools, and furniture at 
the stations have amounted to . vs 5,593,514 67 


which has been expended as follows 

On locomotives .. ; 
On passenger carriages 
Ong ods-waggons 


1,764,059 00 
1,672,225 9) 


¥,008,225 Oo 


On working-tools, &c... .. ss simdialein’s 49,632 50 
On furniture at stations, &c. f% pene eanes W282 17 
Tota! ee ae ‘ o* 1,093,514 67 

Addinz to this, the expenses up to 3lst Decem- 
ber, 1895, which were ......... 125,180,836 18 


The trtat expenditure, up to the 3lst December, 

106, for rolling stock, working tools, aad fur- ———— 
niture at the stations, amounts to the sum of 130,774,400 8° 
And is divided as follows: — : 
Austrian network 


Hungarian network 
Local railroads 


106,465,611 72 
23,321,124 69 


987,664 53 


130,774,400 85 


ee 





sum total 


Our stock of rolling m 


4 material on the $lst Docember, 1436, was composed o/— 


706 locomotives. 

665 tenders 

1688 pasenger carriages. of which 15 were for 
Electric Railway. 

12,297 trucks of all kinds : 2nd 

66 snow ploughs 


° 


narrow gaugi 


STORES. 
0 » on f e 
m December 31, 1896, the vaiue of 8 ¢O}.62% 77 


~ 


our S ores was .... 





And separa‘ely it was as foilows:— 
Aust-ian network 
Hung:r.an network 
Locai rsitroads 


7 076.989 25 
wo--ee «=>, 48,589 ZB 
beetoe eee 44,016 92 





Total... 


.e §.601.625 77 
On December 31, 1495. ou: aps. 


stock showed a value o 7,964,406 07 








637,129 70 


29f T0c was expended on the service of repairs, stovcs 
orkshops, 


Showi 

oe from one year to the other an increase of .... 
‘8 InCrease of (37,1 

CoMotives and the w 


—————— 


lo 


SL A TT 











M. le Comte Théodore Széchényi in the Chair, 


a 


THE ECONOMIST. 1619 


SOUTH AUSTRIAN RAILWAYS. 








GENERAL MEETING on the 28th MAY, 1897. 





REPORT OF THE BOARD OF DIRECTORS. 


ROLLING MILLS AT GRATZ. 

In 1896 the Rolling Milla have turnel out 27,012 (a decrease over 1895 of 
5,489 tons) tons of bar steel, and [8 458 (a decrease on the previous year of 5,534 
tons) tons of rails, of which 10,672 tons were utilised on our own line3, and 8,186 
tons on those of foreign companies Wehavealso made 4,422 (a decrease as 
compared with last year of 1,222 tons) tons of sundry articles, suc! as crossings 
points, chairs for the rails, & 

The dec-ease in the ontput has entailed a slight increase in the cost of the 
production of steel, and consequently also in the cost of renewing the rail 

The profits realised by the Rolling Mills in 1896 have amounted to 449,562f 4c. 
The accounts of the Chief Office amounted, to the 3lst December, 1896, to 
1,422 520f 80c, an increase of 5,250f over last year, occasioned by the purchase of 
machinery. 

The value of the stores at the Rolling Mills was at the same date 
2,482,555i 58e, as against 2,77), 706f 78e. to the 3lst Lecember, 18!) r a decrease 
in 1896 of 297, L51f 20c. 

THE COMPANY'S HOTELS. 

The net proceeds from our hotels at Semmering, Abbazia, and Uoritz, 
was in 1896, 495,152f 42c, representing 730 per cent. on the canvital expended, 
aod which amounted at 31st December, 1836, to the sum of 6,782,761f 03c. 

The receipts for the stations of Semmering anl Mattuglie-Abbazia have 
again increased. The totals are, for the station of Semmering, 348,235f, an in 
crease over 1485 of 24,.790f, and for the station of Mattuglie-Abbazia, 603,415f, 
or an increa3e over last yea: of 40,923f. 


FINANCES. 
Tho expenses of the Chief Office of the Austr f : 
Hungarian network, comoprisinz the materia 
employed in the working of the lines. the stor 
and the Capital invested in the local hlines, A<« 
amount to ; nine . _ 915,932,504 90 


These are composed as follows :— 


Austrian network “ . 7 309O81,890 LO 
Hang irian network ie “a 176,00).615 su 
Total.. eee se ie 115,982,505 90 

To which mast be added :— 
Tt alue of plait as stated in the balancs-sheet 11.900,222 04 


the capital represented by the oid Italian lines = 7.0,803,629 37 





Total expanditure on Capital Account up to 

3lst December, 1895 ice “a 1,628,636, 357 35 
I'he share capital and the issu2 of obligations 

produced < deed ae 1,553,271,436 13 


The expense? carried toaccou rt, therefore, ex 


ceed the capital realised by a sum of a 75,414,871 22 
Last year the excess was 71,429,465 37 


Showing an increase of .. 3,935,405 85 


Thisamount.. ; : - 4 ‘ 3,985,405 85 

Addeito ie 4.426,071 89 
Proceeds from the sal f three millions of 
arks of 4 per cent. obligations comprised iu 

the Capital realised cali 

Tozether.. ceeds ae “411,477 65 


represents the amount of the expenses which the Company has expended 
during the yea* 1895, to the charge of capital account. 

or 1897 provi-ion has been made for the sum of 11,587,6 
follows:—For work on the stations and on the permanent way, 4,362,509/, and 
for new supplies to rolling stock, 6,725,000f. 

We have set anart for these expenses the proceeds of the negotiation of 
sixteen and a-half million of marks of 4 per cent. obligations, which we have 
still in hand. 

The authority to realise this payment of the loan has been recently given us 
by the Suverior Administration 


WORKING OF THE LINE. 


RECEIPTS. 

The gross receipts from the working of the line 
comprising sundry products) amounted in 
1896 to 

Showing, 01 the receipts of the preceding year 
which were 


00!, to be utilised as 


f c 
116,500,194 12 


112,967,708 42 
3,532,485 70 


An increase of 


Or 3:10 per cent ; 
The division of the gross receipts up to 3lst December, 1896, of the Austrian 
and Hungarian netwcrs gives the following results ; 
c 
96,833,599 20 
19,660,594 92 


Austrian network 
Hungarian network 





116,500,194 12 
112,067,708 42 


Total, 1996 


Tr : ' r 
LOta:, isu 


An increase in L&950 3,532,485 70 


PASSENGERS AND LUGGAGE, 
The nnmber of passer gers* carried in it96 was 
in Ls¥5 tt was 


17,937,387 
17,642,314 
An increase in 1306 297,075 
Or l7 per cent. 

ft ° 
30,235,425 15 
29,311,294 92 


924,130 23 


The pro:eeds from this traffic were in 13% 
ere one a 


An increase in 195 of wee a 
Or 3°2 per cent. 
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The division of these results 
gives the following figures :— 
| AUSTRIAN 
Passengers’ in 18%6.... 
In 1895 


between the Austrian and Hungarian railways 
NETWORK. 


165,608 OF 
16.512,41 


i.e.,an increase in 189 f es os E 185,648 
Or ll per cent [ c 


26,107,873 70 


Proceeds in 1896 





In 1805 25,374,469 OF 
i.v., an increase in 1896 of — 933,854 65 


Or 2°9 per 
NGARIAN 


“ent. 


} Ht NETWORK 





































In 1895 they were ..... 











t 
§ Passengers* in I89¢ LS874,516 
g | In 1895 ae bib 030. ciwwedeeitahts 1,813,719 
; 1 
if 1 i.é., aN increase in 18:16 of ‘ oni O77 
3 1] Or 3°4 per cent 
t 1) f c 
© || Proceeds in 18 4,127,601 4 
5 1 In 1805 35,825 8 
3 } 
8 i.¢., an increase in 1805 0 . 2° 1W,775 5s 
s i r4# perc t 
} The mean distance travelled per passenger has changed: on the Austrian 
% | network fr Lkil 910m 1 "3 kil 990m: on the Hangarian network from 
+ i 19 kil 110m to 52 kil 230m; on the entire system fr 34 kil 910 m to 37 kil 
es | 110 m. 
; : The mean proceeds per passenger per kilometre have changed: on the 
re |} Austrian network from 0-0483f to 0°0460f; on the Hungarian network from 
te i to 0'0420f ; on the entire system from O0475f to 0°0455f 
ie 1] as shown by these figures, the passenger traffic gives a fresh increase, 
+e 1 under the turn the total nu arried as under those of the 
oe receipts 
2 | Chis increase, which has been brought about in spite of the wet summer of 
g 1896, is especially owing to the increased tratfic isioned by the Millennium 
£ ij Exhibition at Budapest: this traffic being greatly facilitated by the reduction 
* } of fares and the eater number of trains run 
r |} These measures have again had the effect of increasing, per kilometre, the 
; } ean mileage ind of vering the mean proceeds of each passenger. 
® | As regards the ¢ is tra he iocrea of receipts have been: on the 
7 j istrian network 47,327f 50c, and on the Hungarian network 11,601f 3&c. The 
‘ 1 excess relatively increased, as we have stated, for the Hungarian network has 
» }} arisen trom th redauction o fa : ymsented to on the occasion of the 
Millennium Exhibition exclusive of all exemption of luggag 
A MILITARY TRANSPORTS 
: Th military transports* on th tines in 1896 was 549,501; in 
i } 1895 1,023, sh I n increase in 18950 0,478, or 25°2 per cent. 
é The receipts were: in 1895, 995,188f 52 in 1895, T67.888f 65c, show an 
x } increase in 1806 of 227,249f Sic. or 26 per cent - 
I i he crea n the eipt the itary transport inted for} 
e i t vernent tro \ ) grand neeny n Tyro) and in 
- i} Hungary 
i i] FAST TRAINS 
g The tonnage e fas n rvic ounted on the two network 
& | together isv6, to 95.720 ton S05, to 89,728 ton wing an increase in 
4 | 1896 of 6,001 te r and the cor ponding returns were, f 1806, 
5 } 4,135.34 7c; in 1Sy 1,95 F vipg an increase in 1896 of 353,386f 24c 
: | or 03 per cent, 
: | Tr} is lest st nt \ an a Hungarian networks 
| || is.as to | 
& | Phe i f 4 ] + 7 tor in 1s 8,801 tons ow 
; }| ing an increase in 1 1,436 tons cent 
§ i| he corre nding returns forthe Austriann vere in 1896, 3 525,363 6 
§ | and in 1s 3 i wing a ncreas Lsy j 12 a 
5S 1] per ce 
i The uv network ArT i¢ 7,181 ns: in 1895, 24,204 tons 
howing an in use in Ix 7 1s, OF 12°3 po ent 
YT) rresponding re ns we n 1805, 600,978f 92e: in 1895, S531, 598f 80« 
} showing for 1506 an increa 78.3 12¢, c i'7 per cent. 
} The mean distance per n ha ange n the Austrian network from 
j | 185 kil 050 m to 177 kil 320 m n Hungarian network from 42 kil 810 m to 
.\3 | 91k 0) and on the entire syst from 184 kil #501 » 180 kil O70 m. 
| The progress i r fast train service has again wi od improvement 
| ‘ 
In ik8e t I r y “1 sf 
i} ISU L276 60 
|| , 1894 TIR,472 
} 1X m21 OF 33 
ca \ und ,, 1+ 185,342 57 
La 8 Dae ra. TRAINS 
a. it Phe tonnage by slow trains h in 1806 
. y 1] 7,227,991 tons, showing an increa 1 ' 
; ‘ | 
: i e returns from thes 
7 i n 1895 the returns wer 
q i 
‘ ; | i ng ar icrease in 1s ee 1,983,603 6> 
' > i tor % pel ent. 
: @ he division of t results between the two networks is as follow 
| : ; } The tonnage on the Austrian network in 1896 was 6,352,674 tons, and in 1855, 
RS }| 6,114,553 tons, i ¢., an increase in 186 of 238.121 tons, or 5° per cent 
ae || The corresponding returns were, in 1816, 63,295,105f 40c, and in 1895 
4) 61.418,328f v5c, i.c., an increase in 1896 of 1,876,776f 45c, or 3°1 per cent. 
a ? | The tonnage on the Hungarian Network was. in 1896, 2,501,150 tons, and in 
iy : | 1895, 2,549,181 tons, showing for 1836 an increase of 45,031 tons, or 1°? per cent. 
a i i The corresponding returns were, for 1895, 14,040,671f 73c, and in 1895, 
ie ce ig 13,933,754f 50c, showing an increase in I89¢ of 105,917f 23c, or O'S per cent. 
st ! The mean distance per ton has changed, on the Austrian network from 
mm ee. i L79kil 010m to 174kil; on the Hungarian network from 99kil 530m to 93kil 580m : 
. ees : ‘ { on both networks together from 189kil 290m to 185kil 310m; and the mean 
i iy ne } returns per ton per kil have changed, on the Austrian network from 0°05(0f to 
‘aie © 0°05725f ; on the Hungarian network from 0°0550f to 0-:0600f. On both together 
F | the mean returns per ton per kil from 0-0560f to 0-0578f. 
f en i \ | The results of the slow trains traffic have been, on the whole, satisfactory. 
: aG. 5 | We have had, in Hungary, a smaller value from tonnage carried principally in 
1 a ah | the transport of cattle, and the mean mileage of the general tonnage in 
Ee a8. | Austria as well as in Hungary, has decreased But these shortcomings have 
ae YF +; | been compensated by a greater activity in the transport of _certain goods at 
re : | relatively enhanced tariffs, and also by the increase, especially in Austria, of 
ij zs % | several articles forwarded in large consignments. 
\ ae EXPENSES. 
E2 The working expenses amounted in 1895, upon the entire net f Cc 
Ff | SEL nenuseteeadssseees< ieaseues nasties 49,808,587 52 





rise ee scabies: atti sicus - 47,542,479 45 
Showing in 1896 an increase of ..................- ° 2,266,108 07 























* The difference between the results given for the entire system and the 
results obtained by adding the figures bearing on each of the networks 
separately, is owing to the fact that passengers who travelled across both net- 
works are counted as passengers on each network, and yet are only counted 
once in the total for the whole system. The same remark will apply to the 
number of military transports and to the tonnage of goods traffic and slow 
trains. 
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These expenses are divided as follows b 
works 

The whing exp 
amounted to 

In 1895 they were. 


tween the two net- f 


nses of the Austrian 


netwo k, in 


Ke ebe wed 40.450,555 go 
ee - 88,318,956 gp 


aes -+ 2,149,199 99 


netwo! 


S 


owing an increase in 1896 of 

The working expe) th 
amounted to 

In 1895 they were 


ses O Hungarian 


9,348,082 
9,224,193 13 


123,909 07 
increased 
‘nt of our staff and ip 
increased cost, 

Services is explained by an 
arger payments made to the Mutual 
network aginst accidents cansed by fire 
of the Hungarian network: by increased costs in 


Showing in 18)6 an increase of .... : oe 
On the whole, the growth of the expenses has been occasi me iby the 
amount of tra‘thic. 
The improvement which has been made in the treatm 
the wages of our workmen has also contributed to the 
The relative increase in the Administratiy 
increase in the expenses of the staff; by lar 
Union Insurance of the Austrian 
and to the Union Insurance 
the traffic department, &c 


The expenses for the service of the line sh ad ase for the whole of 
the network, they show a slight increase as far as the Austrian network j 
concerned, anda decrease inthe Hungarian network. In the service of the 
line, and thanks to the mildness of the last winter. a sa x was effected under 
the heading of costs for the removal of snow. On th er | j 


ind, an increase 
med under the heading of 
t! zh the increase in the 

ldings in repair, and for 


in the expenses of this department was ocecasi 
maintenance and supervision of the line, part 
traffic, and through important works for keeping 


} 


y 
tl 


the renewal of rails and sleeps The increase in the price of labour and of 
materials has also contributed to the incre wed expenses 


The increase in the expenses of the traffic 











and transport is juetified by the 
exigencies of the working of the lines; increase of the sta improvement of 
the wages and salaries, opening of several new st id halting places, the 
installat yn Ol the Auer light, increase in the expenses for lig} ting the trains, 
more extended use of small fittings, \c. 
; As reg urds the stock and engine department, tl n se is caused by the 
higher charges of the working. It arises principally trom the increase of 
wages and salaries trom important repairs to the ck, and from the 
employment amore expensive coal for the feedir € nes tor passenger 
trains, 
WORKING OF THE LINE c 
The gross receipts amounted to 116,500.194 12 
The working expenses amounted to $4,803,587 52 
he excess the receipts over the } 
s theref ee _ 61,605 60 
In 1895 the excess was “ pox wee $5,425,228 97 
Showing an increase in 18) ; 256,377 63 
Or 14 per cent ————— 
T} proportion of the expenses to the receipt ¢ 
s the Austrian network, 41°78 per 
for the Hungari network, 47°55 per cent 
1 tor the general network, 4275 per « 
leducting from the above-mentioned exc 66,601,606 60 
Tae generalexpenses, the duties and taxes piid 
rt } per cent. obligations, and the revenu 
tax. which amount t chives sramenne ‘4 “71 43 
h t pts trom t ime ‘ I 
litting the al railroads belongin 
any) show a total « 357,735 17 
eee 
(\nd thev are divided between the two net k 
Austrian networ esccee 44.570,727 10 
trian network...... 7,787,008 07 
Sum total . 357,735 17 
ll ] 
In fixing the proportion of the expenses to the r¢ t rcluding genera 
charges, duties, and taxes, we obtain, as compared \ e working expense® 
for the general network, a percentage of 55 05, ; 
The genera xpenses, the duties and taxes paid t er cent. oblige 
tions and the revenue tax, together show an increa 4 pared with last 
year of 3.'3,371f 2kc. 
' The increase in the general expenses is principally due to the greater share 
we take in the Provident In tions, especially in the Association of the 
Austrian network f nsurance against accidents. The highe r rates compared 
with the dividend of 1895 of the duties for the I I rotation and those of 
the taxes on the letting values, in Austria as well as in Hungary, have equal 
contributed to this. On the other hand, we have b rble to effect saving 
under the heading ‘on missions paid to bankers and of rate 0 osee an 
The increase in the duties and taxes paid for t per cent obligats 
refers exclusively to the duties of the French quotation, and is justified by the 
igher average of *~hange taken as the basis of calculation s 
As regards the augmentation, very small in Huogary and amounting % 
257,606f 49 of our charges for inland revenue, it is explained by the 
se of tl inns W 1 has served as a basis for the fixing of the berg 
and by an in e of the additional provincial and local taxes in Styria, 
Car 1, Gratz, Innsbruck, Gorit’, « . 
The in ase of 14,488 Tac in Hungary arises exclusively from te na 
in the mean re rns 
SETTLEMENT OF THE LITIGATION RELATING TO THE PREVIOUS 
DEDUCTIONS TO BE MADE IN PAVOUR OF THE G9 EKNMER 
FOR THE PAYMENT OF THE REMAINDER OF THE Pt ROCHA 
PRICE OF THI INE FROM VIENNA TO TRIESTE, AND 
THE ANCIENT LOMBARDY-VENETIAN NETWORK. x to the 
You will remember that since the application of the revenue tax # 


vernment 


made, together 
sum yet due on 


Company,in Iss, a 


litigation arose between it and the Go 
regard to the way of 


calculating the previous deductions to ba 
with the collection of the revenue tax for the payment o! the 
the purchase price o! the line from Vienna to Trieste. +f 
Carried before an Arbitrary Court in conformity with the terms of Article er 
the deed of concession, this litigation having been in abeyance for suc 
time has been at last settled by a decision dated the 24th February last which 
fhe settlement of this question was a coniition star vaa® oo 
depended the authorisation to issue the remainder of our 4 tee of its 
remainder representing before all for the Government, the guarat 
eventual duties in the process 7 
This being so, and as on the other hand we could not resist pitt 
the Superior Administration, the two parties agreed to request the @F 
to take the case up again. , ssaty 
The Arbitrary Coart has decreed—That in the main it would be ae 
interpret and apply the third paragraph of Article 12 of the € ive 8 
April 13, 1867, No. 69 of the Law Reports, in the sense that the — kil 
deductions of one-tenth of the gross receipts in excess of 35,250! i f the gross 
and per vear (107,000 f per mille and per year), and of one-fourt * mitle and 
receipts in excess of 36,250f per ki!ometre and per year ( 110,000 #1 ap 2 of 
per year), according to the terms of the second paragraph of ae an 
aforesaid Convention, for the payment of the remainder of er pa 
of the lines acquired, be applied in the first instance to the intes 
of the principal and of the Government taxes on the revenue, aD es, W 
ment of half of the additional taxes, other than Government coorved by she 
considering whether the Company, in application of the right re 
Austrian Legislation to the taxpayers (paragraph 23 of the Bil a 
1849) has retained, or not, part of the interests on its obligate successively 
that the surplus only, if there is any, should be employed to fu , 
the complement of its debt in right of the transfer of the lines. 
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